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US machine tool 
groups prepare 
for change, Page 13 


n“. 


World news 


Pretoria 

imposes 

trade 

curbs 


South Africa 1 carried out its threat 
to curb trade with neighbouring 
black states by tightening nhgrfrg at 
the main border post with Zim- 
babwe and imposing a cash deposit 
scheme on goods moving bom 
South African ports to TwmKia 
The move followed this week’s 
endorsement of sanctions against 
'South Africa, by six of the seven 
countries that met in London for a 
Commonwealth mini-summit ■ on 
Sooth Africa. 

A Johannesburg road - haulage 
company confirmed that customs . 
o ffic ia l s at the Beit Bridge border 
with Zimbabwe were delaying 
southbound traffic from Zimbabwe, 
Zambia and other countries by in- . 

Si5tillg On meticulous ffnw>plinT»<«» 

with customs regulations. Page 14 

Pardons upheld 

IsraeTs Supreme Court upheld pres- 
idential pardons granted to Shin 
Bet chief Avraham Shalom and 
three other security agency offi- 
cials, ensuring they wiB not face 
charges in connection with the kill- 
ing of two Palestinian bus hijackers 
in 1984. Page2 

Star Wars victory 

President Ronald Reagan's Strate- 
gic Defence Initiative narrowly sur- 
vived a serious challenge in the US 
Senate, escaping cutstoits 1987 re- 
search spending by one vote. 

New Thai government 

Thai P rime Minister Prem Tmsula- 
nonda began puttmg the final 
touches to a new coalition govern- 
ment which politicians said' could 
give 1dm unprecedented power. 

Thatcher recovering 

UK Prime Munster Mrs Margaret 
Thatcher, was recovering from .a 
successful operation w her right 
hand. She is expe eted to spend 
several days - in hospital in London. : 

Page & ■ — ■■■; ; - - ■ ■.+-* 

New De^ljboinb 

A bomb damaged the of&BS of 
Bank of America, Saudi Airlines 
and Kuwait Airways in central New 
Delhi 

Bush vlctbiy claim 

Supporters of -IS vice president 
George Bush claimed victory in .the .. 
first political contest of the raOe for 
tiie White House in 1988. Page 4 . 

Sydney record rains 

Record rains in Sydney have killed 
at least four 'peopte and caused 
chaos in the city, with some sub- 
urbs declared disaster areas. 

Colombian pledge' 

Virgilio Barco, a centrist tectum-, 
crat, takes over as Colombia's presi- 
dent with a pledge to fight poverty 
in order to rid the nation of the vio- 
lence that has ravaged it for de- 
cades. Paged 

Farmers protest ; 

Austrian formers, dumped . two' 
tonnes of tomatoes as well as 
peaches, tin-pips and a can of milk 
irr front of titeAgiriinilturd Mmisfay 
to protest against falling incomes. 

Albania rail link- ■ , 

Stalinist Albania, which is cautious- 
ly easing its isolation from the rest 
of Europe, became the last Euro- 
pean country to be linked to the 
continental railway network. 

Fewer nuclear tests 

Swedish defence experts said the 
number of nuclear tests; worldwide 
fell sharply this year as a direct re- 
sult ofthe Soviet Union's one-year 
moratorium- on testing nuclear 
weapons. 

30,000 FTs 

The Financial Times, founded in - 
1888, today publishes its S&.OOOth 
edition. Feature, Page 6 


Business summary' 


Reagan’s 
textile 
veto is 
upheld 


TRADE: US House of Representa- 
tives fell eight votes short of the 
two-thirds needed to override Presi- 
dent Ronald Reagan's veto of pro- 
tectionist textile, apparel and foot- 
wear legislation. Page 14 

OWENS-CORNING, US building 
materials manufacturer, confirmed 
that it received a merger propt 
from Wlckes Companies, for $70 a 
share, valuing the company at over 
S&bn. Sharemarket repart,Page 32 
WALL STREET: The Dow Jones in- 
dustrial average dosed 233 up at 
L779.0 Plage 32 

LONDON: Equities . dropped on 
scepticism over the Opec pact The 
FT Ordinary share index dosed 32J 
down at 1,233.7 - its biggest one-day 

fall - and the FT-SE 100 lost 212 to 
1340.4. Gilts were also cheaper. 
Page 32 
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TOKYO: Prices fell as enthusiasm 
waned. The Nikkei average lost 
6130 to 17353.48. Page 32 

DOLLAR elosed in New York at DM 
2,0735; SFr 1.6720; FFr B.7285 and 
Y154J0. It feU in London to DM 
2.0815 (DM 2.0880); FFr 6.7650 (FFr 
6.7725); SFr 1.6770 (SFr 1.6865). and 
Y15L35 (Y15L90). On Bank of Eng- 
land figures tiie dollar's index fell to 
.llLOfrom 11L5. Page25 

STERLING dosed in New York at 
S1.4&6. It feU in London to $1.4795 
(51.4880); DM 3.0800 (DM 31025k 
FFr 10.0100 (FFt 10J0650): SFr 
2.4800 . (SFr 2.5(150); and to Y22815 
(Y28025). The pound's exchange 
rate index feU 0J5 to 7L3. Page 2$ 
.GOLD rose to S36L00 on the Lon- 
don bullion market, ft also rose in 
Zurich to $362.55 from $358.60. In 
New York the December se tt lement 
was $367.50. Page 28 

BRAZIL'S industrial output grew 
by 12 per cent in the first six 
months against the same period 
fost year, showing the fruits of the 
-Government's economic adjustment 
programme. Page 4 

. GKN shares fell 56p by the close of 
trading an the London Stock Ex- 
change following an interim state- 
ment from Sir Trevor Holdsworth, 
chairman of the UK engineering 
group, that was much bleaker than 
the- Giy of London expected. 
Page 14 

BOOTS, UK retail chemist and 
pharmaceutical manufacturer, is 
buying Flint Laboratories, a drug 

- nywnifart nrfog iqiVvyidipy y nf thw ITS 
company Baxter Travenol Laborat- 
ories, in an ambitious deal worth up 
to £400m ($592m) aimed at boosting 
its presence in the world’s largest 
drug market Page 14 

KLE3NWORT Benson, the UK’s 
largest merchant banking group, 
more than doubled its first-half pre- 
tax profits to £57.7m ($85.7m). The 
news lifted its share price on the 
Trtndnn Stock Exchang e by 25p OQ 
the day to 740p. Page 18 and Lex, 
Page 14 

NEW YORK judge rejected a “poi- 
sonpill” anti-takeover defence de- 
rice in a decision which may call in- 
to question the increasing populari- 
ty of this method of tending off un- 
welcome' acquisition proposals. 
Page IS . 

AMSTERDAM-Rotterdam Bank. 

second largest Dutch commercial 
bank, reported first half net profits 
up 28 per cent at FI 181m (S77m), 
compared with the same period last 
year. Page 16 
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1986 growth 
forecast to 3.2% 


REVISED ECONOMIC 
ASSUMPTIONS 



1980 1987 

Real ONP growth 



Mid-session review 

32 

42 

February budget 
GNP deflator 

4.0 

44 

Mid-session review 

£4 

. 3.7 

February budget 
Interest rates 
(91 -day T-biHs) 

3.8 

4.1 

Mid-session review 

6.0 

6.1 

February budget 

7.2 

6.1 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 

THE Reagan Administration yes- 
terday revised sharply downwards 
its projection of US economic 
growth this year, from 4.0 to 32 per 
cent, but said that the pace of up- 
turn next year should be slightly 
foster than had been expected. 

In its mid-session review of the 
1987 budget, the Office of Manage- 
ment and Budget (OMB) said that 
because off slower growth this year, 
and consequently lower govern- 
ment receipts, the outlook for the 
fiscal 1986 budget deficit had “wors- 
ened markedly." 

It put tiie deficit for fiscal 1986, 
which ends on September 30, at 
$230 .2 bn, a record, compared with 
the $202, 8bn in February's budget 
estimates. The fiscal 1985 deficit 
was S212.3bn. 

For fiscal 1987, however, the 
OMB estimated the deficit at 
S143.9bn, virtually unchanged from 
February and just within the 
$144bn target set by the Gramm- 
Rodman balanced budget act It 
would be highly preferable to keep 
the deficit in line with that pro- 
jection, rather than implement the 
spending cut process provided for 
by Goramm-Rudman, the OMB said. 

Today, however, the independent 
Congressional Budget Office is ex- 
pected to release a much higher es- 
timate of the fiscal 1987 deficit, at 
about $173bn, suggesting that 


Source' Ofics of Management and Budget 

mandatory spending cuts will be re- 
quired. 

The OMB said that its gloomier 
figures for growth and the deficit 
this year were due to weaker than 
expected economic activity, the 
marked deceleration in the rate of 
inflation, (partly in response to foil- 
ing oil prices) and the decline in in- 
terest rates. 

The forecast for real growth next 
year, however, was raised from 4J) 
to 42 per cent “on the premise that 
the fundamentals for an economic 
tumrtnmd have improved due to 
lower inflation and the sharp appre- 
ciation in foreign currencies rela- 
tive to the dollar." Assumptions for 
1988 and beyond were essentially 
unchanged. 

In companion figures, the Presi- 


dents Council of Economic Advis- 
ers put economic growth in the sec- 
ond half of this year at 4.0 per cent, 
recovering from a weak 2.4 per cent 
in the first half. Mr Beryl Sprinkel, 
the council’s ^airma n, that 
the adminis tration expected contin- 
ued strength in consumption and 
residential investment, an end to 
declining business inventories and 
a recovery In net exports in the sec- 
ond half 

Many private economists doubt 
that the economy will recover in the 
months ahead, as the Administra- 
tion continues to insist, although 
some concede that the official fore- 
casts are at least possible. “Mr 
Sprinkel yesterday insisted that his 
predictions were not “rosy” but 
“realistic.” 

Both inflation and interest rates 
had been considerably lower than 
a.ixrimpri in the original February 
budget estimates, the OMB said. In- 
flation, as measured by the GNP 
deflator, was revised sharply down- 
wards from 32 per cent to 2.4 per 
cent for calendar 1986, and from 4.1 
per cent to 3.7 per cent for next 
year. 

By the fourth quarter of this year, 
interest rates, as reflected by 91- 
day Treasury bills, were expected 
to be 6U per cent, well below the 72 
per cent originally projected. 

Continued on Page 14 


Oil prices fall back as 
traders assess stocks 


( OIL PRICE ) 


BY MAX WILKINSON AND RICHARD JOHNS IN LONDON 

OIL PRICES slipped back on both 
sides of the Atlantic yesterday as 
traders -assessed the Influence of 
the large volume of stocks and this 
week's agreement by the Organisa- 
tion of Petroleum Exporting Coun- 
tries to curb their output for two 
months. 

In Europe, the price of Brent 
mule fell by a $1 to $13 after its 50 
per cent surge on Tuesday to S14 
per barrel in the wake of the Opec 
agreement 

The markets returned to a quie- 
ter mood as companies and traders 
considered the chances of succ e ss 
for Open’s agreement to cut output 
by 3.5m barrels a day to 16.8m b/d. 

They were also waiting to hear how 
non-Opec countries, including Nor- 
way, Mexico, Egypt Angola, Malay- 
sia and Oman, would respond to the 
Opec accord. 

In Mexico, the Energy Minister, 

Mr Alfredo del Marco, yesterday 
promised a 150,000 b/d cut in oQ 
production to 125 m b/d. Other 
countries were more cautious. But 
the Malaysian Prime Minister's de- 
partment said oil output would be 
cut although it would not say by 
bow much. A similar message ca me 
from Egypt 
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In Oslo, the Norwegian Govern- 
ment welcomed the Opec agree- 
ment but remained non-committal 
about whether it would cut back on 
the development of new oilfields It 
noted that the Opec agreement was 
only for two months and said that it 
would have to “carefully evaluate" 
the situation. 

One executive with a major oil 
company said yesterday that al- 
though the non-Opec countries 
would say that they would try to do 
something, he expected their actual 
response to be small 


A more immediate influence on 
the oil markets yesterday was the 
large amount of oil now in stocks - 
and in tankers on the high seas. 

Mr Michael Church at Prett Oil in 
London said that the over-supply 
was still so great that price would 
have fallen towards $4 per barrel in 
the absence of the news from Opec. 

However, in New York, Mr Peter 
Beutel at Rudolf Wolff said that al- 
though prices had fallen somewhat, 
the market was generally ignoring 
the bearish news about stocks. 

“The market has given Opec a re- 
sounding vote of c o n fi dence. It has 
proved that if they are prepared to 
cut production, the price of oil will 
go up sharply. There is a feeling 
that Opec may stick to this agree- 
ment because they can see that if 
they do not prices will be slashed,' 
he said. 

On the New York Mercantile Ex- 
change, the price of West Texas In- 
termediate crude had fallen 24 
cents by noon to $14.80 per barrel. 

Yesterday the latest figures from 
the Paris-based International Ener- 

Continued on Page 14 
IEA report details, Rage 2 


London shares in sharp slide 


BY GEORGE GRAHAM IN LONDON 


THE LONDON stock market fell 
sharply yesterday as investors took 
a second look at the optimism creat- 
ed by the Organisation of Petro- 
leum Exporting Countries' agree- 
ment earlier this week on cuts in oil 
production. 

As sterling began to ease again, 
the FT Ordinary index dropped to 
1233.7, its lowest level since mid- 
February. The foil of 32.1 was the 
largest points loss ever recorded in 
a single day. 

Three companies, all members of 
Ihe 30 share index, accounted for 
much of the loss, and the more 
broadly based FT-SE 100 share in- 
dex showed a more modest drop of 
212 to 1540.4. Oil shares, which 
have a heavy weighting in the FT- 
SE index, remained relatively 
steady, with British Petroleum - 


down 20p at 590p - the only major 
loser. 

GKN, the Midlands based engi- 
neering group, did the most damage 
to market sentiment by announcing 
worse than expected results and 
warning that future prospects were 
gloomy. Its shares lost 58p to close 
at290p. 

Some brokers have recently 
downgraded their forecasts for 
overall company profits over the 
coming year, and GKN’s announce- 
ment reinforced the anxiety. How- 
ever, analysts yesterday thought it 
unlikely that GKN’s downturn 
would spread to other companies, 
and several brokers such as Phillips 
& Drew and Rowe & Pitman are 
still expecting 17 per cent growth in 
company profits this year. 

Losses were also recorded by 


GEC - down 6p at 190p - whose bid 
for Plessey was rejected by the 
Monopolies and Mergers Commis- 
sion, and Boots - lip easier at 213p 
- whose price dipped as brokers 
tried to place £377im of its shares 
to finance its acquisition of Flint 
Laboratories in the US. 

The Boots placing heightened 
worries in tiie market over a posa- 
ble shortage of institutional cash. 
The £144m ($213m) rights issue by 
Rowntree Mackintosh, announced 
the previous day, brought the total 
of rights issues so far this year to 
£3.17bn, more than the £3.13bn 
raised in the whole of 1985. 

The dollar, meanwhile, weakened 
slightly to dose at DM 2.0815. 

GKN results, Page 14; 

Sharemarket report, Page 32 
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Britain 
blocks 
GEC’s 
bid for 
Plessey 

By David Thomas and Charles 

Batchelor In London 

BRITAIN has blocked a El_2bn 
(S1.8bn) bid for Plessey by the Gen- 
eral Electric Company (GEC). The 
two companies are the UK's largest 
manufacturers of defence electron- 
ics and telecommunications equip- 
ment 

Mr Paul Chaxmon, Trade and In- 
dustry Secretary, yesterday accept- 
ed a majority recommendation by 
Britain's Monopolies and Mergers 
Commission, that the hi d shrsilH nM 
be allowed to proceed. 

The commission concluded, how- 
ever, that GEC and Plessey should 
rationalise their overlapping manu- 
facturing capacities for the System 
X digital exchange. 

GEC and Plessey together supply 
between 25 and 30 per cent of the 
total UK output of electronic com- 
ponents and capital equipment, 
with a larger share of some impor- 
tant segments. 

Mr Ghannon's rejection of the bid 
is a complete victory for Plessey 
which fought a fierce campaign 
against the takeover attempt. 
Launched by GEC last December. 

The majority report signed by 
five of the six-strong investigating 
group from the commission, reject- 
ed the merger mainly, because it 
would reduce competition in the UK 
defence electronics market 

The majority sided with Britain's 
Ministry of Defence which insisted 
that the merger would increase its 
costs because of reduced competi- 
tion. The Department of Trade and 
Industry, by contrast, argued that 
the merger would produce a bigger 
group better able to compete in 
world markets. 

Mr Colin Baillieu, the dissenting 
member of the commission, empha- 
sised in his note the need for a big- 
ger group, particularly to sustain 
large research and development 
spending on future high-technology 
programmes. He argued that there 
might be alternative sources of 
competition if the merger went 

ahead. 

GEC told the commission that the 
two companies' interests in defence 
electro nics were complementary 
and that a bigger group would be 
better placed in world markets, 
partly because it would be more 
able to fund research on new elec- 
tronics programmes. 

The commission, although ac- 
cepting the need to rationalise Sys- 
tem X, did not accept the GEC and 
Department of Trade and Industry 
arguments; “we have only an asser- 
Contmued on Page 14 
Details, Page 8; Editorial 
comment. Page 12; Feature, 
Page 12; Lex, Page 14 


Sumitomo Bank 
plans stake in 
Goldman Sachs 


BY TERRY BYLAND IN NEW YORK 


GOLDMAN SACHS and Sumitomo 
Bank yesterday disclosed plans for 
the Japanese bank to become a lim- 
ited partner in the US investment 
banking and brokerage firm. If the 
deal is completed, Sumitomo will 
invest $500m in Goldman and have 
the right to up to 12.5 per cent of 
Goldman’s profits from the end of 
1988. 

Goldman, the last of the major 
Wall Street investment banking 
and brokerage firms in private 
hands, had been widely expected to 
follow its rivals in seeking outside 
capital to fuel its progress in the 
rapidly expanding world securities 
industry. 

Assuming final agreement by 
both parties and by the regulatory 
authorities in Japan and the US, 
the deal will be completed before 
November 28. 

It would increase Goldman's total 
capital base, including equity and 
debt, to $1.83bn, placing it at num- 
ber four among the Wall Street 
firms, although still well behind 
Salomon Bros, Shearson Lehman 
and Merrill Lynch. 

Although formally becoming a 
limited partner - the prefix “spe- 
cial" was dropped from the title at 
the last minute - Sumitomo will 
have no voting rights and no man- 
agement role. 

Sumitomo Bank's investment will 
be in the form of partnership or eq- 
uity financing and subordinated 
debt But Goldman did not know 
yesterday what the precise mix 
would be. However it is clear that 
Goldman's equity base will increase 
as a result of the deal The bank 
said yesterday that Sumitomo will 
receive a maximum of 12.5 per cent 
of its profits in return for the total 
investment 

These warnings are not disclosed 
because of the firm's private status, 
but have been estimated by Wall 
Street analysts at about $4 50m pre- 
tax in fiscal 1985. 

In addition to the injection of cap- 
ital, the deal appears' to offer Gold- 
man a stronger link to the Tokyo 


market the prime target of expan- 
sion for US securities firms. Gold- 
man gained a seat on the Tokyo 
Stock Exchange late last year. 

Mr John Weinberg, senior part- 
ner of Goldman, said This injec- 
tion of funds by our new limited 
partner would assist Goldman in 
meeting capital requirements for 
our rapidly growing worldwide 
business without foreclosing any 
options.” 

On Wall Street the planned deal 
was seen as an intelligent move for 
both parties. Affiliates in the local 
financial markets are seen as cen- 
tral to the success abroad of Wall 
Street firms, and Goldman appears 
to have secured this opportunity at 
the same time as acquiring new 
capital. 

The partnership is expected to 
continue indefinitely, although 
there will be a provision for either 
party to break it after 10 years. 

Goldman has taken an innovative 
path towards the new capital 
sources sought by the major Wall 
Street partnerships. Morgan Stan- 
ley and Bear Stearns, the two most 
recent private firms to seek capital, 
took the path of public offers of 
stock. 

Our Tokyo and Financial Staff 
add: Sumitomo offi cials said talirc 
had been initiated only a month 
ago. The quick pace of negotiations 
was being seen by Japanese bank- 
ers last night as reflecting Sumito- 
mo's increasing emphasis on global 
securities operations. 

Two years ago, Sumitomo 
acquired majority control of the 
Swiss-based Gotthard Bank as its 
securities business base for Europe. 
It has an existing US presence in 
commercial banking through Sumi- 
tomo Bank of California and Cen- 
tral Pa c ifi c Bank of Hawaii. 

Sumitomo is the most profitable 
of Japan's commercial banks, al- 
though it is only third largest 
ranked by assets. 

Analyse, Page 15 


TOP IIS INVESTMENT BANKS, RANKED BY CAPITAL 

Firm 

Capital 

(Sm) 

Employees 

Statue 

Salomon Brothers 

2£1&3 

4.290 

public company 

Shearson Lehman 

2,251.0 

21,018 

owned by American Express 

Merrill Lynch 

2,169.5 

32^00 

pubSc company 

Prudential Beebe 

1,259.3 

13,147 

owned by Prudential 
Insurance 

Goldman Sachs 

1,201.0 

4,516 

■ 

First Boston 

1.04&2 

3,418 

public company 

Morgan Stanley 

976.0 

3,947 

20% publicly owned 


7,679 

Groups Bruxelles has 36% 
stake 

Dean VTOtar Reynolds 

B84.0 

16,314 

owned by Sears Roebuck 

Bear Steams 

800.0 

4,700 

20% pubHdy owned 

* SuTTUtamo to taka 3& per cent HtUng etfUM to S1-838bn 

Research: Rivka Nactwm* 



A BANK WHICH SPANS THE 
LENGTH AND BREADTH 
OFTHE WORLD'S MOST 
DYNAMIC REGION. 

The Pacific basin. 

Tinlay, the arena furro-er half the world's trade: 
and home ground for Standard Chartered Bank. 

Standard Chartered has built a presence 
throughout the Far East which remains un- 
rivalled today. 


While Union Bank, now a lending business 
bank in California, represents a successful US 
acquisition Ivy a British hank. 

The result is a geographical .spread -of over 
2. r »t> branches in the Pacific basin- which is I he 
envy of many tKinks scrambling for footholds in 
the region. 

It is a powerful example of the way that 
Standard Chartered's management strengths 
have built an international netwnrk.of more than 
two thousand offices in over sixty countries 
which is highly- in legrated, built on common 
procedures and information systems: but made 
up chiefly of offices which play a central and 
established role in their domestic markets. 

And thus, a network ready to serve the needs 
orimernaiinnaJ business, oflocal business and of 
private individuals. 

To find out more, contact your nearest 
branch. 
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EUROPEAN NEWS 


‘Duty free’ study exposes some poor deals 


BY TIM DICK50N IN BRUSSELS 

SMOKERS among the travelling 
public get the best deal in Milan 
— but those In search of cheap 
drink should head for Madrid. 

These are two of the conclu- 
sions of a survey of Europe's 
duty free shops which highlights 
not only substantial price differ- 
ences between individual air- 
ports for tobacco, alcohol and 
perfumes, but reinforce the sus- 
picion that some "duty free" 
operators are providing a tax 
concession which is more illu- 
sory than real. 

“In some cases duty free shops 
are fleecing the customer." 
states the Brussels-based con- 
sumer watchdog organisation 
BEUC. which conducted the 
survey in April as a follow-up to 
a similar exercise a year earlier. 

The BEUC notes that the 
evidence of its latest report 
"more than justifies" irs 
previous findings that some 
shops appear to be making 
“ excessive profits " and arp 
"abusing a monopoly situation " 
It calls on the European 
Commission to launch an 
immediate investigation. 

The report shows that airport 
shops on average sell perfume, 
drinks and cigarettes at lower 
prices than do high street 
outlets in the same country. 
But the amount of the saving 
varies significantly between 
locations. The difference 
between airport and town 
cigarette prices in Athens, far 
example, is only 9 per cent, 
compared with TO per cent in 
Copenhagen. In Fan's, the 
difference is 21 per cent, less 
even than the rate of value 
added tax: 
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Duty-free 

Local Air- Dlffer- 
shops port ence 

Duty-free 

Local Air- Differ- 
shops port ence 

Duty-free 

Local Air- Differ- 
shops port ence 

VAT rates 


Amsterdam 

no 

103 

“39% 

191 

109 

-43% 

274 

179 

“35% 

Athens 

114 

104 

“ 9% 

180 

137 

-24% 

180 

100 

-44% 

Brunets 

170 

123 

-28? 

190 

129 

-32% 

260 

187 

-28% 

Copenhagen 

375 

113 

- 70 % 

431 

130 

—70% 

251 

195 

-22% 

Dublin 

290 

123 

—58% 

349 

176 

—50% 

273 

204 

—25% 

Frankfurt 

210 

131 

“38% 

201 

138 

-31% 

274 

223 

-19% 

London 

239 

119 

-50% 

270 

138 

“49% 

279 

233 

-16% 

Lisbon 


126 



217 

142 

-35% 

238 

237 


Madrid 

13? 

104 1 

“21% 

114 

100* 

-12% 

254 

216 1 

“15% 

Milan 

178 

100 

“44% 

140 

127 

- 9% 

293 

196 

“33% 

Paris 

135 

107* 

“21% 

191 

147* 

-23% 

304 

237* 

-22% 

Rome 

178 

123 

-31% 

140 

116 

-17% 

280 

222 

-21% 

Vienna 

253 

141 

—44% 

212 

168 

“21% 

318 

265 

-17% 

Zuridt/Geneva 

157* 

113 

-28% 

339* 

143 

“58% 

282 s 

2Z7 

-20% 


n% m 

Perf: 33% 
Clg* 

Ales 25% 
22 % 
23% 
14% 
15% 
16% 
16% 
Cigs 18% 
Ate: § 

Perf: 18% 
Cig: ± 

Ate: 18.6% 
Perf: 33.3% 
(cf. Milan) 


• No VAT system 

f VAT is paid by manufacturers before taxes 
t 3333% before tax = approximately 25% of selling price 
g A complicated system of differencial VAT for alcoholic 
beverages that has been condemned by the Court as 
discriminatory. 


1 All Spanish airports 
3 Average Roissy and Orly 
3 Downtown Zurich 


Comparing European airports, 
the research shows that Milan is 
the cheapest for cigarettes, fol- 
lowed closely by Amsterdam, 
Athens and Madrid. The most 
expensive airport in the EEC in 
this respect is Frankfurt where 
the cost of a smoke is 31 per 
cent more than in Milan. 


The figures for perfumes 
show similar discrepancies. At 
Athens and Amsterdam airports, 
prices are respectively 44 aod 35 
per cent cheaper than in the 
high street, but in Lisbon the 
BEUC could find little differ- 
ence between duty free and 
H normal ” prices. 


By far the best airport in 
Europe for perfume hunters is 
Athens, where prices are 79 per 
cent less than the next cheapest 
(Amsterdam) though consumers 
may have to accept a smaller 
choice. 

Copenhagen alcohol prices 
show the biggest difference be- 


tween airport and town — 70 
per cent — but in Milan travel- 
lers . save only 9 per cent. 
Madrid offers the best bargains 
by comparison with other air- 
ports, with Paris the most ex- 
pensive of the others — 47 per 
cent more than the Spanish 
capital. 

The BEUC cites examples for 
the cost-conscious of a one-litre 
battle of Chivas Regal which 
cost FFr 141 (£14) duty-free at 
Paris airport, and a 75 cl bottle 
OF the same product bought in 
a French supermarket for 
FFr 99.50 (£10)— the equivalent 
of £13 a litre. 

Yesterday’s report contains a 
special section on cameras and 
film, which concludes that com- 
pact and reflex cameras are 
cheaper at Amsterdam. Frank- 
furt, Paris and London airports 
than the average price else- 
where. “ As prices in town may 
vary considerably, however, the 
same camera may be available 
at the same price or even at 
a lower price in a normal shop.” 
warns the BEUC. “This is par- 
ticularly true for Frankfurt as 
the West German camera mar- 
ket is extremely competitive 
and shopping around will 
always bring a considerable sav- 
ing." 

Rolls of film are 2 per cent 
dearer at London airport than 
the average market price, but 
In Dublin and Paris, the airport 
shops are worthwhile hunting 
grounds. 

The BEUC concludes that 
price comparisons would be 
easier for consumers if shops 
displayed the level of excise 
duties and VAT deducted from 
the price. 


Libyan 

funds 

frozen 


A MILAN magistrate has frozen 
Libyan deposits in Italian banks 
to protect long-standing credits 
of two Italian companies, court 
officials told AP yesterday. The 
judge acted on a request of 
northern Italian companies 
claiming a credit of about L7bn 
(£33m). The frozen funds 
belong to six Tripoli-based 
state-controlled banks. 

Several bank officials in Milan 
also claim that legal action on 
Libyan deposits in Italy is being 
pursued by other companies 
which say they are owed up 
to Llbn. 

Libya has been delaying pay- 
ments of contracts and supplies, 
citing the deterioration of its 
•economy caused by falling oil 
prices. It has long been a major 
trading partner of Italy and one 
of its largest suppliers of oiL 

Eta letter doubted 

Spanish police experts and 
Basque radicals yesterday ex- 
pressed strong doubts about the 
authenticity of alleged threats 
by Eta terrorists against EEC 
citizens in Spain, Reuter reports 
from Madrid. They said that 
the letter, purportedly from Eta. 
which was sent to several em- 
bassies in Madrid this week, 
contained the word “Spain,' a 
worwd which the separatist 
organisation never used. 

Chernobyl delay 

A shortage of cement is delay- 
ing work on a concrete tomb 
around the crippled reactor at 
the Chernobyl nuclear plant, 
the Communist party news- 
paper. Pravda. said yesterday, 
AP reports from Moscow. “ The 
construction of this sarcophagus 
is going on slower than one 
would like," it said. Efforts to 
restart two reactors at Cher- 
nobyl and to repair a third 
depend on completion of the 
concrete tomb. 

Radiation claims 

The Norwegian Government bas 
refused to compensate the 
country’s hotel and restaurant 
owners for loss of trade claimed 
to be worth several million 
kroner as a result of the 
Chernobyl nuclear disaster, 
writes Fay Gjester In Oslo. 
Fallout fears, coupled with 
terrorist worries, have sharply 
reduced the number of US 
tourists 

Fishing row defused 

A row between the European 
Community and Norway over 
an effective ban on EEC ships 
catching cod in a disputed fish- 
ing rone appeared to have been 
defused, Reuter reports from 
Brussels. Experts are to meet 
to decide whether Norway’s 
unilateral imposition of catch 
quotas on third country fleets 
fishing off the island of Spits- 
bergen was justified by the 
need to conserve fish stocks. 

Flood of refugees 

West Germany said yesterday 
that nearly 10.000 refugees 
sought asylum in July, Reuter 
reports from Bonn. The Interior 
Ministry said the figure was the 
highest for a single month for 
six years and that nearly 90 per 
cent of those seeking political 
asylum came from Third World 
countries. 

In Austria, meanwhile, a total 
of 3JB26 refugees, mostly East 
Europeans, asked for political 
asylum in the first seven 
months of the year, a 27 per 
cent rise over last year’s figure, 
according to the Interior Min- 
istry. Czechoslovaks topped the 
list, followed by Hungarians 
and Romanians. 


1EA puts demand for Opec oil 
at 18.5m b/d for rest of year 


BY MAX WILKINSON, RESOURCES EDITOR 


DEMAND FOR oil from the 
Organisation of Petroleum Ex- 
porting Countries could average 
about l&fim barrels a day in 
the second half of this year, the 
latest estimates from the Paris- 
based International Energy 
Agency suggest 
The agency's forecasts pub- 
lished today do not specifically 
include a projection of demand 
for Opec crude. However, fore- 
casts for oil demand and supply 
from non-Opec sources suggest 
a figure of 18.5m b/d, signifi- 
cantly more than the produc- 
tion limit of l&8m b/d agreed 
by Opec in Geneva this week. 

.The production .limit is to 
last initially for two months 
starting in September. If the 
period were extended, the IEA 
figures suggest that Opec once 
again be able to determine the 

E rice of crude on world mar- 
ets. 

However, a major uncertainty 
is the effect of large stocks 
arising from the recent high 


levels of Opec production which 
reached 2lm b/d in July. 

The IEA estimates that total 
free world oil supply exceeded 
consumption by I.5m b/d in 
the three months April to 
June, of which 700,000 b/d was 
a rebuilding of stocks, mainly 
by companies. The remaining 
800,000 b/d was recorded as a 
** balancing item," and probably 
represents cargoes of oU on the 
high seas or stored by produc- 
ing nations in tankers around 
the world. 

The agency estimates that the 
amount of oil which has been 
shut in from previously pro- 
ducing wells -as - a result -of the- 
price fall is quite smalL Its 
figure of 200,000 b/d is con- 
siderably lower than some fore- 
casts within the oil industry 
earlier this year. 

For the third quarter of this 
year it believes that more 
flexible pricing policies by non- 
Opec countries, the ending of 
the North Sea oilfields mainte- 


nance period and some increase 
in exports from the Communist 
bloc will raise non-Opec 
supplies by about 1m b/d to 
2S.5m b/d. 

On the demand side the 
agency says that underlying 
growth in the demand for oil 
may have been running at the 
equivalent of 3 per cent a year 
in the second quarter of the 
year. 

In an analysis of prices in 
petroleum product markets, the 
IEA shows that the most rapid 
fall In petrol prices in local 
currencies and excluding tax 
has been in the US. 

-The fall in pump prices -there 
was 29 per cent in the 12 
months to mid-July, compared 
with only 4B per cent in Italy, 
18 per cent in the UK, IL7 per 
cent in Japan, 26 per cent in 
West Germany and 12 per cent 
in Spain. The fall in the price? 
of heavy fuel oil varied from 63 
per cent in West Germany to 
25 per cent in Spain. 


Soviet decision soon on N-tests 


THE SOVIET UNION is to 
announce within a few days 
whether it will continue its 
one-year-old moratorium on 
tests of nuclear weapons, Mr 
Mikhail Kapitsa, a deputy For- 
eign Minister, said yesterday. 
Renter reports from Moscow. 

“Many statesmen and politi- 
cal figures abroad have 
addressed and are addressing 
the Soviet government in con- 


nection with the question of an 
extension of the unilateral test 
moratorium," he told a news 
conference. 

“This question will be con- 
sidered with due regard for 
these appeals and according to 
how far. in our opinion, the 
United States is seriously pre- 
pared to negotiate an end to 
nuclear tests.” 

Mr Mikhail Gorbachev de- 


clared the moratorium on 
August 6 last year to mark the 
40th anniversary of the atomic 
bombing of Hiroshima. He has 
repeatedly urged the US to fol- 
low suit. 

The freeze, first intended to 
last until the end of 1985, was 
extended in January, then in 
March and again after the 
April 26 nuclear power station 
accident at ChernobyL 


Warsaw 
may free 
Michnik 

By Leslie Colitt m Warsaw 

THE POLISH Prosecutor- 
General has asked the 
Supreme Court to free the 
prominent opposition leader 
Mr Adam Micbnik under the 
current government amnesty. 

Mr Michnik, who could be 
released as soon as tomorrow, 
would be the second impor- 
tant dissident to he freed. 
Mr Bogdan Lis, the former 
deputy head of the banned 
Solidarity union in Gdansk, 
was let out of prison last 
week. Both men were con- 
victed of illegal union activi- 
ties in the same trial in Jane 
last year. Hr Michnik, who 
Is serving a two-and-a-half* 
year sentence, would have 
been eligible for early release 
In October. 

Mr Bronislaw Geremek, a 
senior adviser to Mr Lech 
Walesa, the Solidarity leader, 
said earlier this week that the 
freeing of all political 
prisoners was a pre-condition 
for the start of a “political 
dialogue between tbe govern- 
ment and the opposition." 

He called the government’s 
plan to set up a consultative 
council containing leading In- 
dependent Catholics a 
“ potentially Important 

change" in Poland's political 
stalemate. He pointed out, 
however, that no prominent 
Catholic layman would joint 
such a council until tbe 
government showed its 

“ goodwill." 

A third onion activist con- 
victed in last year’s trial, Mr 
Wladyslaw Frasyniuk, is still 
serving a Sf-year sentence. 


New head 
for Swedish 
opposition 
party 

By Kevin Done, Nordic 

Correspondent in Stockholm 

MR CARL BILDT is to be the 
new leader of the Swedish 
conservative party, the coun- 
try's biggest opposition group. 

At 37 he will become 
Sweden's youngest party leader. 
He will replace Mr Ulf Adel- 
sohn, chairman of the Conser- 
vatives since 1981 who resigned 
earlier this year in the wake of 
the party's disappointing show- 
ing in last September’s general 
election. 

Mr Bildt, who will be formally 
elected at a special party 
conference later this month, has 
risen to national prominence 
as the Conservatives' spokesman 
on foreign affairs and security 
policy. His appointment is the 
latest in a series of major 
leadship changes in Swedish 
politics. 

The assassination in February 
of Mr Olof Palme, Prime Minis- 
ter and leader of the Social 
Democrats, and the ousting of 
Mr Thorbjorn Faelldin, the 
former Prime Minister, from 
the leadership of the Centre 
Party at the end of last year, 
had already robbed the country 
of the two personalities which 
had dominated the political 
scene for one - and - a - half 
decades. 

The Conservatives (known In 
Sweden as the Moderates) 
scored their second best result 
of the post-war period in last 
year's general election, winning 
21.3 per cent of the votes, but 
the outcome was still a bitter 
disappointment 

With their expectations in- 
flated by a series of flattering 
opinion polls, the Conservatives 
had hoped to lead the next 
government, and Mr Adelsohn 
had his sights set on becoming 
the country's first Conservative 
Prime Minister since the late 
1920s. 

In fact, the party's share of 
the votes dropped from the post- 
war peak of 23.6 per cent 
achieved in 1982, and they lost 
ten seats winning only 76. Mr 
Adelsohn announced his resig- 
nation at the beginning of June. 

Mr Bildt established his 
national reputation in a series 
of parliamentary battles with 
Mr Palme over foreign and 
security policy, which cul- 
minated in the so-called “ Bildt 
affair." 

He was a member of the 
special commission set up by 
the Government in late 1982 to 
Investigate incursions by 
foreign submarines close to one 
of the country's main naval 
bases. The commission placed 
the blame for the violations 
squarely on the Soviet Union. 

During a visit to Washington 
shortly after publication of the 
commission’s report Mr Bildt 
briefed US State Department 
officials on its findings. The 
visit outraged Mr Palme, whr 
claimed it could undermine 
Sweden's strict neutrality policy 
but the subsequent politics 1 
wrangling appears to have 
helped rather than harmed Mr 
Bi bit's political reputation. 

Mr Bildt, who is the son-in 
law of tiie former long4ervio> 
conservative leader Mr Gosti 
Boh man, (has spent most of hi 
career in politics. He 
elected a menflier of Parlia- 
ment for Stockholm in 1979 and 
has been a member of Un- 
parliamentary foreign affair 
and defence committees as we! 
as of the all-party foreign affair 
council. 


David Lane finds the former world football champions in some disarray 

Italy blows whistle on murky side of soccer 


IT HAS been an unhappy 
summer for Italian football. 
The national side’s early exit 
From the final stages of the 
World Cup in Mexico was bad 
enough. But on top of that has 
come a wave of allegations 
about corruption and financial 
irregularities— the most notable 
involving the side which 
brought the World Cup to 

Italy m 1982. 

The 22 members of Italy's 
World Cup squad have been 
accused of violating the coun- 
try’s exchange control regula- 
tions. Some Italians take a 
relaxed view of these regula- 
tions, and feel that the players 
were merely indulging in Italy's 
other major national sport. 

However, the circumstances 
of the alleged violations have 
raised many eyebrows. It is 
alleged that the “ Azzurl,” wor- 
shipped by thousands of their 
football-mad compatriots, used 
their triumphant trip home 
after the World Cup final in 
Spain in the president’s jet to 
disguise their gains from the 
authorities. 

The allegations centre on a 
sum of about L400m (£190.000) 
said to have been given by a 
sportswear company for sharing 
among the squad. Under Italian 
law, this money, because it was 
received abroad, should have 
been declared, and any foreign 
currency changed Into lire. 

The then president of Italy, 
Mr Sandro Pertini, was one of 
the team's enthusiastic sup- 
porters at the Madrid match, 
and offered the "Azzuri” seats 
on his plane as honoured guests 
for the flight back to Italy and 
a hero’s welcome. Many Italians 
feel particularly unhappy that 
the unsuspecting, pipe-smoking 
president may have been used 
as a screen for lawbreaking. 

If convicted, the players face 


a maximum of 30 months in 
prison and fines of between 
twice and four times the sums 
not declared. 

Any jail term could be 
alleviated by the amnesty 
expected before the end of the 
year to help ease the pressure 
on Italy’s overcrowded prison 
system. However, the ignominy 
and inconvenience of prison 
must be a dire prospect for 
highly-paid football stars— more 
so than the financial penalties, 
which are expected to be 
between LI 5m and L30m. 

The players have been noti- 
fied by the authorities that they 
are under Investigation, and any 
court proceedings are likely to 
take place soon. 

It has not gone unnoticed by 
students of the affair that legis- 
lation to raise from L5m to 
LlOOm the point where 
exchange control violations 
become penal offences was one 
of many bills which fell by the 
wayside in the government 
crisis in June — when the 
government fell, leading to a 
long wrangle between the 
Socialists and Christian Demo- 
crats over the presidency. 

Some Italians say that Mr 
Ciriaco de Mita, the Christian 
Democrat Party secretary, was 
responsible for provoking fhe 
crisis, and thus they go on to 
blame fain Indirectly for the 
plight of the “ Azzuri.” 

As the World Cop scandal 
developed, the capital city's tap 
club, AS Roma, was in the dock 
before Uefa, the ruling body 
of European footbalL It was 
alleged in the Italian press that 
Mr Dino Viola, the AS Roma 
chairman, had tried to bribe 
Mr Michael Vautrot, the French 
referee In charge of the club’s 
1984 European Cup semi-final 
against Dundee United. 

It appears Mr Viola was the 



Jubilation in 1972 in Madrid as Dino Zoff holds Italy’s trophy 
aloft after the World Cap finaL Four years later, Italian 
football has been shaken by a series of scandals 


victim of a confidence trick — 
the referee never became aware 
that any attempt to bribe him 
had been made. AS Roma beat 
Dundee United, then lost tD 
Liverpool in the finaL Uefa 
suspended AS Roma from Euro- 
pean competition, but the ban 


did not last long. 

This week, the game's 
wretched summer came to a 
head when several club officials 
and players were suspended 
from taking part in football 
and their teams were demoted 
after being found guilty of rig- 


ging league games. 

It is a measure of the cot 
cern felt by the National Foot 
ball Federation, the sport's gov 
erning body, that the hearing 
on the affair last week wen- 
held in public. 

Three first-division club- 
were among the accused— Bari 
which had just meen proboter 
and was relegated at the end o-' 
the season; Udinese, which nar- 
rowly avoided relegation, am 
Napoli, one of Italy's most 
illustrious sides. 

Nine clubs from the second 
division were called before the 
tribunal, together with nearl;- 
60 players and officials. Elever 
of the 24 matches under sus- 
picion in the second division 
involved the Perugia club 
Vicenza and the capital's second 
club, Lazio, were earc involved 
in five. 

The federation relegated 
Udinese to the second division 
and Vicenza, which should have 
been promoted to the first divi- 
sion, will remain in the second. 
Lazio has been relegated from 
the second to the third division. 
Perugia will play in the fourth 
division next season. Some 
clubs will face points handicaps 
when the new round of league 
fixtures get underway. 

Napoli. Bari and three clubs 
from the second division were 
cleared by the disciplinary com- 
mission. 

After the verdicts were given, 
Mr D’Alessio spoke about the 
need to safeguard the Image 
of Italian football. 

While matters were being 
wound up in Milan, a new set 
of hearings was starting in 
Florence Involving clubs from 
Italy's third division. The 
authorities are still busy whist- 
ling foul against the corrupt 
elements in the national game. 
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Shin Bet pardons 
upheld by Israeli 
Supreme Court 


BY ANDREW WHITLEY IN TEL AVIV 

THE ISRAELI Supreme Court 
yesterday upheld President 
Chaim Herzog's pardon to four 
senior security officials Involved 
in the murder of two Pales- 
tinian bus-hijackers m April 
1984. 

In' a split, twb-to-one verdict, 
the court endorsed the Presi- 
dent's authority to grant par- 
dons to any supplicant in 
advance of formal charges being 
brought. The dissenting Judge 
said the untramelled power 
given to the President by such 
a verdict was in conflict with 
the democratic principles 
governing the Israeli state. 

The Supreme Court also 
ruled, unanimously, against a 
series of petitions demanding 
that it order the national unity- 
government to conduct a public 
inquiry into the so-called Shin 
Bet affair. It decided that the 
Attorney-General's recent order 
to the police to conduct a 
secret investigation of the 
activities of tbe internal 
security service was sufficient. 

The Supreme Court’s rejec- 
tion of all the petitions brought 
to it by private citizens objec- 
ting to the Government’s hand- 
ling of the case is likely to put 
an end to an affair whiCh has 
caused a tremendous furore in 
Israel. 

Neither the progress of the 
police inquiry now under way, 
nor its final outcome, are to be 
made public, thus sparing 
Israel’s top politicians much 
likely embarrassment 

The only remaining possible 
source of discomfiture for the 
Government from the scandal 
could now come from other, 
lower-rank Shin Bet officials fol- 
lowing their superiors in asking 
for presidential pardons. 

The state-run Israel radio said 
yesterdav that following the 
court ruling eight other pardon 
applications are likely to be 
submitted shortly, presumably 



President Herzog: backed 

from security men involved in 
the actual killing of the- two 
voung Palestinians.- The two 
died after surrendering to 
Israeli security forces. • 

Mr Avraham Shatir, the. act- 
ing Justice Minister, said last 
month after taking aphis 
appointment that hie would be 
freezing all further pardon 
requests until be had bid 'the 
opportunity to acquaint -him. . 
self with the issues at stake. 

While Likud ministers and 
Knesset members yesterday 
expressed satisfaction over the 
Supreme Court's derisions, 
labour members and civfl rights 
activists, who had pushed for 
a full public inquiry into the 
deaths and their subsequent 
cover-up, said they bad achieved 
their goal through the belated 
initiation of the police inquiry. 

Two controversial items of 
legislation were , finally passed 
by the Knesset late on Tuesday 
night, after ' many months of 
inter-party squabbling. These 
were bills making incitement to 
racial hatreds legal offence and 
banning Israelis from meeting 
known members of the Palestine 
Liberation Organisation. 


Bonn to support Egyptian 
application for IMF loan 

BY TONY WALKER IN CAIRO 

EGYPTIAN and West German 
officials meeting here have 
agreed that a comprehensive 
solution should be sought to 
Egypt's debt repayment prob- 
lems rather than bilateral 
arrangements with individual 
creditors. 

Mr Martin Bangemarin, West 
Germany's Economy Minister, 
said after talks yesterday with 
President Hosni Mubarak, that 
an international solution to 
Egypt's debt problems was bet- 
ter than bilateral solutions. He 
3 Iso said Bonn would support 
Egypt’s application for IMF 
(International Monetary Fund) 
standby assistance. 

The country, which has been 
hit by tbe collapse of the world 
til market, is facing a crisis in 
: ts attempts to meet repayments 
in its more than 835bn foreign 


debt Mr Mubarak last month 
visited several West European 
countries, .Including West Ger- 
many, seeking their support. 

Egypt wants its friends in the 
US and Europe to use tholr 
leverage with thfe IMF W per- 
suade U to provide assistance on 
flexible terras similar to those 
made available to Mexico. 

West Germany "is ready both 
bilaterally and also by assist- 
ance in the international bodies 
concerned to help Egypt to the 
utmost of its capability/? Ur 
Bangemann said after, his meet- 
ing with Mr Mubarak. Egypt's 
main creditors are the-. US, 
France and Spain. 

- Egypt is seeking about Bdlbn 

in IMF support An IMF team 
is expected in Cairo , soon to 
begin serious negotiations on a 
standby. 


Sri Lankan parliament 
approves privatisation p] 

BY MERVYN DE SILVA IN COLOMBO 


THREE Sri IahImh public cor- 
porations will be wound up thk 
week and liquidators ap pointe d 
as part of the Government’s 
long-delayed privatisation plane. 

In spite of strong opposi- 
Mon protests over lay-offs, 
parliament yesterday 
approved the closing down of 
•'he State Fertilizer Corpora- 
kin, the Tobacco Industries 
Corporation and the National 
Packaging Materials Corpora- 
tion. 

Last week, tbe 30-year-old 
National Milk Board was 
replaced by Mllco, a public 
limited liability company 
which will sell 49 per cent of 
its shares to Sri Lankan milk 
producers. 

Mr Denzil Fernando, the 
Industries Minister, said that 
overseas inquiries have 
already come from India, 
Pakistan and Iraq about the 
Fertilizer Corporation. Inter- 
national tenders would be 
invited. 

The corporation's losses' bad 

averaged about Rs 500m 
(£12m) in 1983 and 1984 
chiefly because of the rise in 
price of naptha. The loss was 
reduced to Rs 300m last year 
but the selling price of the 

Kabul claims 
battle victory 

Afghanistan says its forces have 
defeated Moslem rebels in one 
of a series of battles raging in 
at least three provinces. Reuter 
reports from Istanbul. 

Radio Kabul said that 50 
ground-to-ground missiles, 200 
rocket launchers and three mor- 
tars bad been seized by govern- 
ment troops in the battle in 
Bagblan Province, north-west oi 
the capital Another assault on 
rebels bad been launched in the 
central Ghoor Province. . 

It did not say when the 
attacks occurred or indicate ii 
they involved Soviet troops, wbc 
moved into Afghanistan in 1973 
to support Kabul' 


corporation’s product* urea* 
had also fallen. 

Although the . tobacco 
industry had grown hi the 
past five years, the corpora-, 
tion had continued toiese- 
ever since its monopoly lari’ 
been broken by the Govern* - 
ment's free impart polities.-' 
This was also true, MY 
Fernando said; : -of ^ . the - 
National Packaging- Corpora- - 
tion, -- .'' 2 - 

Mr Ronnie de Mfei, Finance 
Minister, said that in his tofts? 
with doners before the Sri 
Lanka aid group meeting'- hi 
Paris In mid-Jane. ■ several 
governments, particularly fhe 
US, had criticised... • the.. 

Colombo Government -for 
“paying lip-service" toprk. 
vatisation. - 

The World Bank h as not ed 
that “the major recipients of 
lending on advance account 
are pubBe enterprises, 
especially the Cement Cor- 
poration which has taken two 
loans of S2Sm and JI7W 
which it Is unable to rena& 
The Transport Board was. 
given Rs 1 00m. the Urban De- 
velopment Authority'S? 4171* 
and Air Lank* Rj 800m in 
1985. 
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trade agreement 

BY BERNARD SIMON IN JOHANNESBURG AND TONY HAWKINS 
IN HARARE 


South Africa and j 

silent on 

renew cantor 

sanctions 

By Mary Anne Rtzgerald 

KENYA, the black African 
country that has most at stake 
if a proposed Commonwealth 
ban on landing rights for flights 
destined for Johannesburg is 
implemented, has yet to reply 
officially to Commonwealth 
leaders’ call for sanctions 
against Pretoria, sources in 
Nairobi said yesterday. 

Kenya will be reluctant to 

take any action which may 
damage its relationship with 
Britain. But its response will 
be considered a barometer of 
black African opinion. 

The Jomo Kenyatta inter- 
national airport at Nairobi 
handles 38 weekly flights with 
seven carriers that connect 
Europe to Israel and South 
Africa. The flights earn the 
country valuable foreign 
revenue estimated at between 
$25m and $50m a year. 

British Airways is the most 
frequent user of the airport 
with six weekly return flights 
refuelling at Nairobi. Swissair 
and Lufthansa have three 
return flights each week; KLM. 
Iberia and Olympic Airways 
have two and El A1 has one. 

British Airways refused com- 
ment on whether it is consider- 
ing alternative routes for its 
South African leg. 

The distance between South 
Africa and Europe coupled 
with Nairobi’s high altitude 
makes it necessary for aircraft 
to refuel there. Aircraft with 
near full tanks are unable to 
land at the 5,500-ft airport 
The carriers are obliged to pay 
for the fuel. land and parking 
fees in foreign currency. 

Mr Daniel Arap Mol. Kenya’s 
president failed to attend an 
Organisation of African Unity 
summit in Addis Ababa last 
week. The meeting was domin- 
ated by calls for an inter- 
national economic embargo 
against the Pretoria regime. 
National leaders urged mem- 
ber states to goad Mrs Thatcher 
into changing her mind over 
sanctions by implementing 
voluntary measures against 
Britain. 

Mr Mol’s absence indicated a 
reluctance to identify with OAU 
members’ unprecedented hos- 
tility towards not only Britain 
but also the US. West Germany 
and France for their insistence 
on continued negotiations with 
Mr P. W. Botha’s administra- 
tion. 


TENSIONS over Zimbabwe’s 
-support for international' sanc- 
tions against South. Africa have 
not prevented the governments 
of the two countries from con- 
cluding a major revision to. a 
22-year^old preferential trade 
agreement. _ 

But within days of 'conclud- 
ing the hew. pact, Pretoria has 
announced its intention of 
introducing a new Hcensing 
system on imports from Zim- 
babwe. The new system, which 
comes into effect tomorrow 
could affect some Z$450m 
{£17 6m) worth of - . trade 
between the two countries, 
seems to be in retaliation for 
Zimbabwe’s support for sanc- 
tions. 

The revision to the agree- 
ment followed an exchange of 
notes between Pretoria- and 
Harare which concluded nearly 
three years of negotiations. Tt 
came. Into effect on July 31, 
shortly before the opening of 
the Commonwealth mini sum- 
mit to discuss South Africa and 
which was attended by Mr 
Robert Mugabe, the Prime 
Minister of Zimbabwe. 

Six of the seven Common- 
wealth leaders agreed on a wide 
ranging .package of new 
measures including a ban on 
air links with South Africa, and 
a ban on the import of agnail- . 


tural products, iron and steel 

and coal 

- Last year, Zimbabwe's im- 
ports from South Africa rose 
18 per cent to 3162m, account- 
ing for 18 per cent of total 
imports, while exports to South 
Africa fell 23 per cent to 
3105m. Pretoria remains Zim- 
babwe’s main trading partner 
accounting for 14 per cent of 
total trade followed by Britain 
whose share is 11 per cent 

Ibe trade agreement gives 
Zimbabwean exporters of manu- 
factured goods preferential 
entry to the South African 
market and while the reverse 
also applies In respect of 
Pretoria’s exports, tight import 
controls in Zimbabwe have often 
meant that South African 
exporters have not been able to 
exploit their side of the agree- 
ment. 

Zimbabwe would face major 
difficulties df It were to 
implement the Commonwealth 
s {motions. There are 36 flights 
a week between Zimbabwe and 
South Africa of which 24 are 
by Sooth African Airways. 

Zimbabwe would also be bit 
if it imposed import sanctions 
against South African coke and 
steel, since these -are major 
imports that would be difficult 
to replace with a comparably 
priced source of supply. 


Angola invites southern 
African leaders to talks 


BY MICHAEL HOLMAN 

NIGERIA and Kenya have 
been invited to attend two meet- 
ings in the* An golan capital of 
Luanda later this month at 
which southern African leaders 
will discuss die implementation 
of measures' against South 
Africa agreed to by six Common- 
wealth leaders in London earlier 
this week. 

Both countries have potenti- 
ally important roles to play in 
the sanctions campaign, as 
Nigeria is Britain's largest trad- 
ing partner in black Africa, and 
Kenya is an important stop over 
for flights from Europe to South' 

Afrirn 

Last m onth 's meeting of the 


Organisation of African Unity 
agreed that members should con- 
sider voluntary sanctions 
against Britain, while a ban on 
air links with South Africa was 
one of die measures adopted in 
London. 

Leaders of the Front line 
states — Angola, Botswana. 
Mozambique, Tanzania. Zamhia 
and Zimbabwe— are due to 
start talks in Luanda on August 
21, followed the next day 
by a summit of the Southern 
Africa Development Co-ordina- 
tion Conference (SADCC) a 
nine member group seeking to 
reduce' trade and transport ties 
with Pretoria. 


Nora Boustany sees grounds for op timis m among the rubble of Beirut 

Lebanese leaders signal willingness to talk 


DESPITE THE recent appalling 
wave of bomb attacks in Beirut, 
a timid and hesitant willing- 
ness to resume some form of 
political dialogue seems to be 
emerging in Lebanon. 

Syrian soldiers widened their 
deployment in the Shi-ite south- 
ern suburbs of Beirut earlier 
tins week, strengthening hopes 
that the Damascus-backed 

security plan could restore a 

semblance of order to the 
capital. 

The Syrian move into the 
south of Beirut, supported by 
Lebanese troops and police, 
came shortly after the fifth 
bomb blast in little over a week. 
The explosions hit both the 
Moslem and Christian halves of 
the city, causing nearly 60 
deaths and maiming another 
350 people. 

The first two — massive car 
bombs hitting crowded low- 
income districts in Christian 
East Beirut and the Moslem 
sector on two consecutive days 
—were the most devastating, 
and set off tortuous speculation 
about the identity of the perpe- 
trators. Three smaller bombs 
struck areas in the Christian 
enclave. 

If the first two atrocious 
attacks are linked to one an- 
other, and together or in part 
related to the ruthless machine- 
gunning of a bus carrying 
medical staff across town two 
weeks ago, analysts here believe 
the acts were aimed at loosen- 
ing Syria’s new grip over West 
Beirut and fuelling anti-Syrian 
sentiment In generaL 

The overall effect so far has 
been a strengthened Syrian re- 
solve to impose law and order 
in the anarchy-ridden streets of 
Moslem-dominated West Beirut. 

The bombings had sobering 
effect after three weeks of 
euphoria over a recently-applied 


A Christian militiaman surveys the scene after a car bomb injured three people in East Beirut 

Isd week 


security plan by Lebanese army 
and police, boosted by several 
hundred elite Syrian soldiers, 
military observers and plain- 

clothesmen. 

The re-entry of Syrian 
soldiers to the Lebanese capital 
for the first time since the 1982 
Israeli invasion has been sharply 
criticised by the Christian 
.wni iiag, the Lebanese Forces, 
despite a cautious welcome by 
other Christian leaders. Mr 
Amin Gemayel, Lebanon’s 
Christian president signalled 
reservations about having 
foreign troops stationed in bis 
capital without being consulted, 
but he has also invited Mr 
Hafez Assad, the Syrian presi- 
dent, to join him in the quest 
for peace. 

In his first major speech this 
year, made at a ceremony for 
graduating Lebanese Army 
officers, Mr Gemayel urged his 
Syrian counterpart to work for 


peace in Lebanon. In a fresh 
bid to resolve an intractable 
impasse over his leadership, the 
Lebanese president called on 
parliament and his ministers to 
convene in a special session 
with him to thresh out ref onus. 

Mr Gemayells most vocal 
critic, Prime Minister Mr Rashid 
Karanri, & Sunni Moslem, for 
the first time dropped bis insis- 
tence that Mr Gemayel should 
resign and proposed that a com- 
mittee be assigned to draw up a 
draft plan before involving par- 
liament in discussions. 

Christian ministers have wel- 
comed Mr Karami’s proposal. 
Despite the apparent movement 
away from the stalemate that 
has crippled Lebanese political 
life since the collapse of a 
Syrian - engineered tripartite 
militia accord last January, 
fears persist that a multitude of 
factions still have a stake in 
sabotaging the Syrian-sponsored 


security plan thus upsetting the 
relative climate of tranquility. 

When Syrian troops first 
entered Beirut last month, the 
understanding was that one of 
their main objectives after 
pacifying West Beirut would be 
to keep a lid on Islamic funda- 
mentalists using their impene- 
trable suburban strongholds as 
hideouts. Extremist Shi’ite 
groups are believed to be de- 
taining American and other 
Western hostages southeast of 
Beirut. 

The Syrians are also eager to 
control of access routes into the 
Palestinian refugee camps, 
where Mr Yassir Arafat, the 
leader of the Palestine Libera- 
tion Organisation, has sup- 
porters. 

The list of suspects wishing 
to discredit Syria in its new 
initiative is as long as the list 
of those who stand to lose from 


a restoration of law and order 
in Beirut 

The Iranian-linked Hizbullah 
(Party of God) has already 
voiced its discontent with 
security measures in areas 
under its control, though it will 
have to go along with whatever 
directives Tehran imposes. 
Eager to maintain Syria as a 
major ally in the gulf war 
against Iraq, Iran seems will- 
ing to give Damascus a free 
hand, provided its proteges in 
Hizbullah are not harmed. 

Arafat loyalists are equally 
uncomfortable with the nation 
of Syrian surveillance around 
the camps, an unavoidable 
reality race troops and obser- 
vers are stationed os a buL”-r 
force between the camps and 
Sfai’ite strongholds. The Chris- 
tian militias, the military intel- 
ligence section of the Lebanese 
Army— known here as the 
Deuxieme Bureau - — and, of 
course, Israel, are all possible 
candidates, depending on the 
analysts’ convictions. 

Political motives aside, the 
wrath of militiamen and gun- 
men who have prospered among 
chaos and in the total absence 
of government authority is not 
to be underestimated. Thugs 
and neighbourhood goons, put 
out of business by a new order 
suppressing militia rule, stand 
to lose the most. 

A Western diplomat com- 
mented that the disenchant- 
ment with militia rule and an 
acute economic crisis resulting 
from intransigence on both 
sides of the political divide had 
pushed the civilian population 
to the limit. 

“There will always be diffi- 
culties, but it will look more 
like peace than war.” be said. 
However in modern Lebanon 
that remains the most opti- 
mistic scenario. 


Border shootings raise Korean tension 


BY STEVEN B. BUTLER IN SEOUL 


AN OUTBREAK of automatic 
weapons fire on Tuesday night 
across the demilitarised zone 
that separates North and South 
Korea has dramatised the 
sharply rising tension in the 
area since North Korea broke 
off all dialogue with South 
Korea in January. 

North Korea yesterday accused 
South Korea of firing 300 
rounds at a North Korean guard 
post without provocation. 

The United Nations command 


in South Korea, which is 
headed by a US general, later 
accused the North of firing 
more than 200 rounds of 
machine-gun fire at guard posts 
in the South, after which the 
South returned fire in self 
defence. No injuries were re- 
ported. 

The North described the 
incident as “a dangerous act 
which may entail unexpected 
consequences.” 

Diplomats in Seoul have 


recently expressed concern 
about a desperate tone that 
has appeared in the usually 
strident propaganda denouncing 
South Korea and the US. They 
say that the North is suffering 
severe economic difficulties, 
including a serious electricity 
shortage, and that, as a result, 
troop exercises in the North 
have been sharply curtailed. 

North Korea is known to be 
extremely upset about the Asian 
Games, which will be held in 


Seoul in late September, and 
the 1988 Seoul summer Olympic 
Games. Mr Kim il-Sung, the 
North Korean President, is said 
to have told the visiting Cuban 
President, Mr Fidel Castro, 
earlier this year, that Pyong- 
yang would not allow the Olym- 
pic Games to take place. 

Fears are growing that 
Pyongyang may initiate some 
action to prevent the Asian 
Games, which are now less than 
two months away. 


Japan marks 
nuclear bomb 

The names of almost 5,000 
victims of the Hiroshima 
nuclear blast were added to a 
memorial roll as the city 
silently marked its devastation 
41 years ago, Reuter reports 
from Hiroshima. 

Cars and trams stopped in 
the streets, people clasped 
hands in prayer, offered 
flowers, or simply stood and 
remembered the 140,000 vic- 
tims of the world’s first 
atomic bomb. 
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I In time... on cost. . 

Thefi^fti^fromMtoiaiestoyesferttayofthe 
British Aerospace Advanced Turboprop (ATP) airliner gave 
proof posftivethatthis major new programme to- 
on time, to the day projected when the go-ahsad was 
gvenfbrproductiontwoyearsago. 
oncost, in tons of the strict budget controls laid 
down by the company and the first costs quoted to customers. 



ification... on course for success 


on specification, in terms of the low airport and cabin 
noise-levels resulting from the combination ofnew-technohgy 
6-bladed propellers and advanced turboprop engines, 
on course for success because intensive market research 
has confirmed the worldwide potential for the ATP, the 
world’s most advanced turboprop airliner- a potential 
already recognised by the first two launch customers, 

British Midland Airways and UAT (Leeward Islands Air Transport), 



Flit 


For further information contact 

British Aerospace. CM Aircraft Division, Martsting Operations Canbti, 
RO.B0X35, Stevenage, Herts SGI 2D3, England. ~fctQ7Q72-68123 Telex 8268 ?$ 
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Brazil’s economy 
grows 12% in 
first six months 


BY rvo DAWN AY M RIO DC JANEIRO 


THE FRUITS of the Br azil tan 
Gov ernm ent's radical economic 
adjustment programme were re- 
vealed yesterday in new figures 
showing growth in industrial 
output of 12 per cent in the 
first six months against the 
same period last year. 

Exports from Brazil have also 
boomed leaving shortages of 
many products, particularly 
manufactured products, on the 
domestic market, the country's 
na t io n al export agency said. 

A report from the National 
Statistical Institute, the IBGE, 
showed that steady twelve 
month growth of 8.5 per cent 
in the first three months 
accelerated to 11.48 per cent 
after the introduction of the 
Cruzado plan at the end of 
February. 

The economic adjustment pro- 
gramme, which de- indexed the 
economy, froze prices and 
created a new fixed-rate cur- 
rency, provoked a consumer 
boom which saw several sectors 
achieve record output and sales. 

Economists now believe that 
the rate of spending will ease 
in the second half, partly 
through government measures 
to curb the boom. But the 
country seems on target for a 
year-end growth rate of about 
125 per cent 

Further good news for Brazil 


has come in a report from a 
senior central bank official that 
initial figures for July show the 
Government recorded a small 
surplus after monetary adjust- 
service payments. Another esti- 
mate shows Cz lbn (£48m) 
deficit but this is significantly 
lower than most economists 
were anticipating. 

Prelminary unofficial fore- 
casts for inflation for July have 
anticipated a decline to under 
1 per cent after a disappointing 
1.4 per cent figure in June. 

• The Brazilian Government 
and officials of Ibge, have re- 
solved their dispute over the 
compilation of future inflation 
figures. 

The Ibge bad insisted that 
the so-called compulsory loans 
on cars and petrol, irnpoed last 
month, should be included in 
the figures — a move that 
would have seen the August out- 
come rise to over 4 per cent. 

In a compromise agreement 
the Government has accepted 
the Inclusion ofthe loans In the 
IBGE findings, but will issue its 
own official indicators that ex- 
clude the loans factor. This 
solution will help stave off the 
threat of an early obligatory 
wage rise, required when con- 
sumer price rises exceed a 20 
per cent ceiling. 


Argentina ponders freeze 
on foreign debt payments 


BY TIM COONE IN BUENOS AIRES 


PRESIDENT RAUL ALFONSIN 
of Argentina has told his top 
ministers to study the possi- 
bility of suspending certain 
foreign debt payments as a 
result of the US decision to sell 
subsidised grain to the USSR 
and China. 

Mr Hugo Barrionueva, the 
Argentinian Labour Minister, 
said that, shortly before Presi- 
dent Alfonsin’s departure for 
Colombia on Monday night, he 
had convened a meeting in 
which he gave “ precise instruc- 
tions ” to his senior ministers 
to study the idea. 

Pressure is mounting within 
President Alfonsin's Radical 
Party, as well as the opposition 
Peronists, either to suspend or 
to reduce interest payments of 
Argentina’s foreign debt 


In a debate on the issue in 
the lower house of the Congress 
last night, the Peronists were 
due to propose temporary sus- 
pension of payments to the US 
banks and a limitation on other 
payments to a percentage of the 
country’s gross domestic pro- 
duct on its export earnings 
“ compatible with an annual 
growth rate of 6 per cent” 

Mr Cesar Jaroslavsky. the 
leader of the Radical Party 
deputies, said, however, that the 
ruling party was seeking bi- 
partisan support for a more 
moderate proposal to reduce the 
interest rates payable on Argen- 
tina’s foreign debt 

Some 40 per cent of Argen- 
tina’s foreign exchange earnings 
came- from- grain export' 


Bosh camp 
claims first 
win in race 
for president 

By Reginald Dale, US Editor, 
la Washington 

SUPPORTERS OF Mr George 
the US Vice-President, 
yesterday claimed victory In 
the first political contest of 
the nee for the White House 

la 1988, an obscure Repub- 
lican primary election in 
usirhlp m. 

The results confirmed Ms 
status as foe front-runner for 
Ms party’s presidential nomi- 
nation two years hence, his 
supporters said. 

The Bosh camp’s claim was 
based on exit polls as 
Miriiip m Republicans voted 
for precinct representatives, 
who will eventuaRy select 
delegates to the Republican 
national convention that is 
to pick the party’s presi- 
dential candidate in the 
summer of 1988. 

Mr Bosh spent almost $lm 
(£670.000) in Michigan, to 
establish an early lead, in the 
face of challenges by Mr 
Pat Robertson, the television 
evangelist who Is expected to 
declare Us presidential candi- 
dacy next month, and Mr 
Jack Kemp, the New York 
Congressman, who hopes to 
be the choice of Republican 
conservatives. 

Other Republican hopefuls 
deliberately stayed away, 
arguing that the Michigan 
poll was far too early and 
Irrelevant to 1988. Nor did 
they want to risk an early 
and expensive defeat. 

Final results of the contest 
among more than 10,800 pre- 
cinct candidates wiQ not be 
known for several days. 

Exit polls, however, 
suggested that Mr Bush won 
28 per cent of the delegates, 
Mr Kemp 16 per cent and Hr 
Robertson 9 per cent, with 
most of the rest undecided. 

Questioned about their 
presidential preferences in 
general, 40 per cent of the 
Michigan voters told an NBC- 
Wall Street Journal poH that 
they favoured Ur Bush, 
against 9 per cent each for 
iffr Robertson an< i Mr Kemp. 

Mr Kemp’s supporters 
admitted n»a> Mr Bush had 
won, but not by enough for 
an incumbent vice p r e side n t 
with so much money. 

“It Is catastrophic for the 
Vice President to fan to get 
an absolute majority," said 
Hr Clark Durant, headaffin.- 
Kemp effort In Michigan.. 


Canute James describes the aftermath of Jamaica’s local elections 

Seaga in cleft stick over calls for early poll 


MR EDWARD SEAGA. the 
Jamaican Prime Minister, is 
caught in a riiimimw after his 
Jamaica Labour Party's poor 
showing in last week's local 
government elections — the 
opposition social democrat 
People’s National Party took 57 
per cent of the vote arid control 
of most of the parish councils. 

Mr Seaga has to decide 
whether to call an early general 
election or to stick to his 
earlier plan to Bee out his fall 
term, which has just over two 
years to run. 

His dilemma would he easier 
to resolve had Jamaicans voted 
last week on municipal issues. 
Mr Seaga has denied claims by 
Mr Michael Stanley, the former 
Prime Minister who leads the 
PNP, that the elections repre- 
sented a referendum on Mr 
Seaga’s six years in office. Yet 
Mr Seaga also sought support 
by highlighting issues such as 
the economy and foreign 
policy. 

Mr Manley has interpreted 
the poll results as a rejection 
of the administration. Not sur- 
prisingly, he calling for an early 
general election to avenge the 
humiliating defeat the PNP 
suffered in 1980, when the 
Labour Party ended eight years 
of social democrat government. 

Mr Seaga has given no Indi- 
cation of agreeing with Mr 
Manley, but has spoken of the 
need for changes in policy and 
in the leadership of his party. 

The ex te n t to which these 


changes wiH alter Mr Seaga’s 
economic policies is doubtful. 
He took office on a promise to 
rebuild a shattered economy. 
After she years, the economy Is 
stiR stagnant. Government 
officials, however, say the poli- 
cies will bear fruit In about 
another two years. 

Central to Ur Seaga’s efforts, 
and which Mr Manley says the 
country .has now rejected, is a 
programme of structural 
adjustment to the island's 
economy, backed by loans from 
the World Bank, the Inter- 
national Monetary Fund and 
other institutions. 

The government has tried to 
reduce dependence on bauxite, 
agriculture (sugar and bananas) 
and tourism, the three pillars 
of the economy. It has 

encouraged nan-traditional agri- 
culture, such as winter 
vegetables and horticulture, 
and tried to lure new foreign 
investment, mainly in light and 
high-tech industries from the 
US. 

This has been complemented 
by efforts to cut the deficit In 
the fiscal budget, from 17 per 
cent to 7 per cent of ' gross 
domestic product, through 
redundancies In the state sec- 
tor and closures of government 
departments. 

A cumulative 77 per cent, 
devaluation of the Jamaican 
dollar over two years contri- 
buted to Inflation of 25.5 per 
cent last year and 27.8 oer cent 
In 2984. But the Prime Minister 



Mr Edward Seaga — economy 

UrtH 

has argued, with justification, 
that Jamaican exports are now 
more competitive. 

Mr Manley used- an unrelent- 
ing broadside against these 
policies as the basis for his 
mmpnign. The PNP leader 
attacked Mr Saiga's, efforts to 
deregulate the. economy, an 8. 
the devaluation of the Jamaican 
dollar. 

The opposition leader said 
the government . had caused 
general confusion by strategies 
such as its squeeze on credit. 


and ' had presided: over the 
deterioration of social services 
such as health and education. 

"AH - of this must be seen In 
the context of the terrible 
deterioration in living 
standards that has been the 
result of economic policies,** Mr 
- Manley said. 

Neither leader, . however, 
appears aide to go to the heart 
of old, intractable problems. Un- 
employment hovers around 80 
per cent, servicing the foreign 
debt of USSS^bn (£U7bn)— 
more per capita than Brazil or 
Mexico — eats up 40 per cent 
of export eamtngg.' . and the 
trade deficit last year .of $575m, 
19 per cent high, than 1984, was 
Incurred on an overall volume 
of $1.72bn. 

PNP functionaries have also 
argued that the. results of last 
week's elections- ■ indicate - a 
rejection of Mr Seaga’s 'foreign 
policy, which has seen a con- 
centration of attention on Wash- 
ington and ah add tongue for 
neighbouring Cuba. 

Mr Manley cultivated dose 
ties with Dr Fidel Castro, the 
Cuban leader. In , the 1970s, 
much to the annoyance of Wash- 
ington and Mr 'Seaga. In 1981, 
diplomatic ties with Cuba were 
cut Mr Manley has said he 
-would restore these links. 

Mr Seaga's dilemma is .not 
helped by the lack of scope- he 
has for change in economic 
policies. But even the promise 
of -changes tod not help bis 


party’s electoral fortunes. 

In May he announced the 
rejection of proposals from the 
IMF, World Bank amfl the US 
Agency for International Devel- 
opment for further austerity, 
including another devaluation, 
and instead offered an expan- 
sionary budget aimed at achiev- 
ing economic growth of 5.5 per 
cent this year, after a -decline 
of 3.7 per cent last year. 

In his determined rejection of 
calls for an early general elec- 
tion despite, his unpopularity, 
Mr Seaga could put some pres- 
sure cm Mr Manley. The oppo- 
sition leader wOl have to find 
ways of containing the expecta- 
tions an( i .frustrations of his 
supporters in the next few 
months. 

Political violence is never far 
below the surface in Jamaica, 
as was shown in the post elec- 
tion breakdown of the peace 
between Mr Seaga and Mr 
which produced a rela- 
tively calm campaign. .. 

The PNP leader has repeat- 
edly said he will not turn to 
political violence. But the 
clouds of confrontation are 
already vial hie Mr Manle y 
said he was willing to go to 
jail to defend Jamaican democ- 
racy. His offer -followed Mr 
Seaga’s statement that those 
who had previously tried to 
force him into -an election were 
either in JaU, had been forced 
to migrate, or were sitting at 
home without a job. 


pact bel 
Manley 


Cautious Barco takes over in Colombia renews 


BY SARfTA KENDALL IN BOGOTA 


COLOMBIA’S NEW president, 
Mr VLrgiko Barco Vargas, takes 
office tomorrow anfid enormous 
security controls as guerrilla 
attacks multiply around tee 
country. 

A tweed- jacketed school- 
masterly figure, Mr Barco has 
offered .political reforms while 
taking care to avoid specific 
policies. According to his 
associates, he is a cautious man 
who does not make offers he 
cannot fulfil. The landslide 
victories won by Mr Barco in 
the presidential election and the 
liberal Party in « congressional 
election gives the nerw govern- 
ment a strong mandate: 

At least six Latin American 
presidents end Mr George 
Shultz, US Secretary of State, 
will be on Bogota for the 
change-over. After jwnmmg the 
presidency, Mr Bazoo Is plan- 
ning. -to - meet, representatives 
from the nations dnrolved'in tee 


Cantadora peacemaking efforts 
for Central America. The 
Gontadora gr o up was formed by 
his predecessor, Mr BeHserio 
Bettncur. Mr Barco, who Is 64 
years old, has had a long career 
in Ifoeral Party (politics, govern- 
ment service, and international 
organisations. 

The capital’s residents remem- 
ber him as a competent mayor 
with an engineer’s devotion to 
public works projects. He has 
a reputation for persistence, for 
perfectionism, and for berating 
people who fail to meet his 
standards. Bora in the north- 
eastern city of Cucuta, the new 
president is part of a powerful, 
family, which has derived most 
of its income from the Barco oil 
concession, one . of Colombia’s 
first oil developments. 

His large majority has given . 
Mr Banco the chance to end 
the tradition by which both 
■ liberals amt j£on?eryati vea-war^y 
allotted cabinet posts. The 'Con-; 


servatlves. unwilling to ac 
ministerial appointments mao 
without the approval of the 
party leadership, have opted for 
"critical opposition” in a Con- 
gress dominated by the Liberals. 
This is a major change from the 
consensus system of nearly 
three decades. 

Mr Barco inherits a c oun try 
suffering from political violence 
and drug-trafficking, but Colom- 
bia’s economy is one' of the 
healthiest on. the continent 

Economic growth is expected 
to pass 5 per cent this year, 
foreign earnings have been 
boosted by high coffee prices, 
and inflation is under 20 per 
cent 

Hie new President has said 
that unemployment- 1 - which is 
over 15 per cent— will be one 
of his main targets. A -careful 
planner,, he promises -efficiency 
and proposes to reorganise the 




appeal to 




MR JAMES BAKER, the US 
Treasury Secretary, has again 
appealed 'for steps by West 
Germany and Japan to cut their 
trade surpluses and thus help 
diminish' strong protectionist 
pressure in the US, reports 
Jonathan Carr font Frankfort 
- In an interview with the 
economics weekly “Wlrtechafts- 
wocheT be warned that the US 
was “dangerously close” to 
losing the battle against 
protectionism. 

. The US, Mr Baker said, had 
used up most ofthe possibili- 
ties on the foreign exchange 
front of cutting its big trade 
gap. He thought Congress eould 
react to the deficit by pasting 
** extremely tough M protec- 
tionist measures, 

Mr Baker's comments are the 
latest In a stream of appeals 
urging the Germans to take new 
action to help boost domestic 

higher Imports. 
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Stromberg 
wins two 
BeU 

contracts 

By David Thomas 
STROMBERG-Carlson, Plessey*s 
US-based telecommunications 
equipment manufacturer, has 
been awarded a field trial of a 
digital exchange by Pacific 
Telesis, one of seven regional 
Bell holding companies. 

It has also won an order for a 
a lightwave transmission system 
from Northwestern BeU for its 
offices In Minneapolis. 

Stromberg-Carlson regards 
both contracts as crucial steps 
in its attempt to sell equipment 
to the Bell companies, each 
about the size of British Tele- 
com, farmed with the break-up 
of American Telephone and 
Telegraph. 

The field trial is a crucial 
stage in the elaborate evaluation 
processes before suppliers are 
allowed to seU equipment in 
bulk to the Bell operating com- 
panies. 

Earlier tills year, Stromberg- 
Carlson won Its first field trial 
for an exchange from a Bell 
operating company, BellSouth. 
Stromberg-Carlson, acquired by 
Plessey in 1982, is pursuing a 
twofold strategy in the fiercely 
competitive US telecommunica- 
tions market. 

First, it is trying to expand 
from its base In the indepen- 
dent, non-Bell telephone com- 
panies by selling small to 
medium-size exchanges to the 
Bril companies. . _ 

Second, it is trying to broaden 
its sales in the US market by 
offering products developed by 
Plessey. 

As a result of this twin 
strategy, Plessey hopes that 
Stromberg-Carlson will be able 
to treble its current turnover 
of about £135m (£88m) by the 
end of the decade. 

Jakarta switch 
on rockets 

INDONESIA may stop using US 
rockets to launch its communi- 
cations satellites after 1900, 
because the US has refused to 
bear the responsibility for 
failures, Mr Ahmad Tahir, 
Indonesian Minister for Posts, 
Tourism and Telecommunica- 
tions said, AP-DJ reports. 

“Maybe Indonesia will use 
rockets from China or the 
Soviet Union to launch our 
communications satellites, if 
they are found to be more 
profitable,” he added. 

The possibility also existed 

of . using Europe's Ariane 
rockets. 


Steven B Bader looks at the semiconductor accord reached by the US and Japan 

Chip profits a two-edged sword for S Korea 


THE agreement on semicon- 
ductor trade reached between 
the US and Japan may provide 
welcome relief for South Korean 
manufacturers of large-scale 
memory devices — but any profit 
may also be a two-edged sword. 

Entering the market for 
04K dram chips, and now 
256k dram chips well after the 
two world leaders, Korean com- 
panies have lost millions of 
dollars selling at prices that had 
already plunged well below 
manufacturing costs. 

If the US-Japan agreement 
succeeds in pushing prices back 
up to $6 for the larger chips, 
the Korean companies will earn 
a windfall, even if only for a 
short time. 

The Koreans are reluctant to 
start making a tally just yet. 
As Mr George W. Long, a senior 
analyst at W. L Carr, said: "If 
they move in in volume. It will 
raise protectionist sentiment 
against them.” 

All the Korean chip manufac- 
turers have experienced diffi- 
culty in tuning their prodigious 
and expensive efforts at master- 
ing foreign semiconductor tech- 
nology into a profit 

The Koreans were latecomers 
to semiconductor manufacturing 
and doubts have persisted from 
the start about the commercial 
feasibility of such production. 
By the end of 1985, Korean com- 
panies bad already invested 
some 800bn Won (£650m)) in 
manufacturing facilities and 
research and development of 
semiconductors. 

Last year Korea exported 
more than $lbn worth of the 
memory devices (mostly the 
smaller variety that go into 
watches and calculators). By 
1988, Korean companies are 
planning to spend more than 
Slbn more to expand produc- 


tion and develop technology 
with an aim of exporting more 
than 83bn worth of chips by 
1988. 

The effort has taken on the 
dimensions of a gigantic 
national struggle for techno- 
logical and manufacturing in- 
dependence from Japan, for 
despite the industry’s growth, 
Korea is still a net importer 
of semiconductors. 

In April, 13 private elec- 
tronics companies and the 
Government joined forces to 
form a research institute for 
the development of very large 
scale integrated circuits (VLSI), 
including the four megabyte 
dram chip, with a budget of 
120.5bn Won over the next two 
years. 

5 ST and Goldstar Semicon- 


ductor have been the techno- 
logical leaders in the field. 
Each company is part of a large 
conglomerate with vast financial 
resources, and is tied to an 
affiliate that produces electronic 
consumer goods. 

Goldstar has led the domestic 
industry, while Samsung re- 
cently overtook Goldstar in 
exports. Both companies are 
making an aggressive push to 
establish brand-name recogni- 
tion in North America and 
Europe, and are planning to ex- 
pand further into industrial 
electronics. 

The structure of the Korean 
industry, with semiconductor 
makers tied to large manufac- 
turing groups, is similar to that 
in Japan rather than the US, 
which could prove to be a long- 


term strength of the industry. 

Samsung and Goldstar Semi- 
conductor have each developed 
technology for the 256K dram 
chips with help from foreign 
partners. Goldstar, a more con- 
servative company, has held 
back from going into full-scale 
commercial production because 
of the volatility of the market, 
but is pressing ahead with 
development of the one-mega- 
byte chips. 

Hyundai Electronics, part of 
a group dominated by construc- 
tion, shipbuilding and car manu- 
facturing, was a latecomer to 
the field, and its entry, has been 
plagued by losses and delays, 
which many observers attribute 
to Inexperience. 

Hyundai’s production of 
256k dram chips is just coming 


on stream and Hr J. W. Lee, -a 
Hyundai director, says the com- 
pany will be producing lm chips 
a month by September, and 2m 
chips a month by the end of the 
year. An industry analyst says 
Hyundai has the capacity to in- 
crease production to 4m chips -a 
month if the market warrants 
it 

Hyundai is producing emos-. 
based technology chips, which 
are more expensive to manufac- 
ture and command a higher 
price because the chips produce 
less beat Mr Lee says Hyun- 
dai's sates will jump from prac- 
tically nothing last year to 
about $150m this year. 

Samsung is producing Instos- 
based chips, at a rate of 4m-5m 
per month, with a capacity of 
about 6m per month. Break- 


Fears grow over worsening ties with Seoul 


BY STEVEN 8. BUTLER IN SEOUL 


SOUTH KOREA has greeted 
with quiet resignation the latest 
textile accord with the US, 
under which that country's 
textiles exports to the US will 
be held to a nominal increase 
of just 0.825 per cent annually 
until tiie end of 1989. 

Indeed, the response has 
been so muted that one Is 
tempted to conclude that the 
entire nation was bolding its 
breath In fearful anticipation 
of yesterday's vote in the US 
Congress, in which supporters 
of the Jenkins bill faffed 
to override President Reagan’s 
veto in the House of Represen- 
tatives. 

If passed Into law, the bill 
would have dealt a crushing 
blow to the South Korean 
economy, forcing Seoul to roll 
back textile exports by some 30 


per cent to 1980 levels. In 1685, 
South Korea exported some 
$2.8bn (£L8ba) worth of 

textile goods to the US amount- 
ing to 26 per cent of all exports 
there. 

Compared to the prospects of 
these drastic cuts, the bilateral 
accord appears to have been 
accepted In South Korea as the 
lesser of two evils. Officials say 
privately that Seoul acceeded to 
US demands In order to help 
defeat the biff. 

Many South Koreans also 
recognise that international 
restrictions on textile trade 
help to protect Its market share 
against cheaper producers. 

The South Korean Govern- 
ment is still, however, likely to 
come under considerable criti- 
cism from the opposition for 
its failure to secure a hotter 


deal. 

US officiate have expressed 
growing concern about the 
multiplication of bilateral trade 
disputes and the worsening 
atmosphere of bilateral rela- 
tions. 

South Koreans were incensed 
at the US handling of recent 
requests for negotiation aimed 
at a revaluation of the country's 
currency, and US rJflHsiy admit 
the Koreans have reason to be 
angry. 

The demand for revaluation 
was first leaked to the Wash- 
ington press. . and then 
announced by the US Treasury 
Korea rejected the demand out 
of hand. 

Given the rising trend of 
anti-Americanism in South 
Korea, the sudden demand put 
both the Seoul Government and 


the US embassy in an. extremely 
embarrassing position. 

The South Korean Govern- 
ment recently made Important 
concessions to • the US to 
improve the protection of 
intellectual property, open the 
insurance market to US com- 
panies, and to liberalise tobacco 
imports. - • 

The succession of issues has 
given the impression teat the 
South Korean Government is. 
incapable of effectively dealing 
with trade pressure from the 
US, and that compromises have 
only brought . on., greater 
demands. 

Korea and the US now free 
discussions on the exchange 
rate problem, aviation rights, 
and the extension of the general 
system of preference benefits to 
Korea. 



even price* for the -two com- 
panies are believed to run be- 
tween $320 and $3.60 per chip, 
well above current market 
prices. 

Not . all Koreans are con- 
vinced the US-Japah agreement 
will be gooff for them.**! think 
It has x mare negative effect 
titan positive effect," says Mr p. 
Jung. Min, senior, managing 
director of Goldstar Semiconduc- 
tor. • ■ 

Mr Min believes that any price 
increase resulting fnftn the 
agreement can only be tem- 
porary. He fears that US com- 
panies will try to Impose trade 
restrictions on Korea now that 
they have succeeded in doing so 
.with Japan. 

Others in the .industry, none- 
theless, believe there is an 
opportunity for Kbrean-and US 
companies to .combine their 
strength Against the Japanese 
producer* 

" If .we combine foe atrengtos 
of the .two countries,” says Mr 
Lw, “toe strong design capabi- 
lities of the US and the strong 
manufacturing ' capabilities of 
Korea, this wiQ be a good com- 
bination. There will be nothing 
for the American companies to 
worry about” 


Soviet Union steps up drive to launch Western satellites 


BY PETER KARSH 

THE SOVIET UNION is step- 
ping up its efforts to persuade 
satellite owners in Europe and 
the US to put their payloads 
on toe USSR's Proton rocket. 
The aim is to take advantage 
of the technical problems which 
have grounded the west's main 
space launches. 

Soviet o ffici al s feel their most 
imm ediate chance of success Is 
to win an order from Inmarsat, 
an international body which 

operates telecommunications 

satellites for ships. The USSR, 
one of 46 members of the 


London-based Inmarsat, has a 
stake of about 4 per cent in 
toe organisation. 

Glavkosmos, the Soviet body 
in charge of civilian space 
operations, has recently written 
to Inmarsat officials pressing 
them to take advantage of a 
cut-price launch offer which it 
first formally submitted about 
three years ago. 

Under toe offer, a Proton 
would take into space an Inmar- 
sat satellite in about 1990. The 
fee would be about 320m 
(£13 ml, roughly half the price 
of a launch on either -western 


Europe's Ariane rocket or toe 
US space shuttle. 

Flights of both Ariane and the 
shuttle are suspended follow- 
ing a series of launch failures, 
which has jed to considerable 
problems for governments and 
companies which want to launch 
satellites. 

Of the 2(L30 commercial com- 
munications satellites due to 
enter orbit over the next two 
years, no more than about four 
are likely to leave toe earth, 
causing a backlog in launches 
which will have repercussions 
until the end of the decade. 


Satellite owners are, there- 
fore, having to consider alter- 
natives to toe shuttle, chiefly 
the Proton rocket or the Long 
Marcb-8 vehicle operated by 
China. 

In its letter to toe London- 
based Inmarsat, Glavkosmos has 
reiterated the offer of letting 
officials from the organisation 
accompany all the way to- toe 
launch site, toe Baikonur cos- 
modrome . in central Asia, any 
satellite that the Soviet Union 
agrees to launch. 

This represents a consider- 


able relaxation by toe USSR 
on rules which normally prohi- 
bit Westerners from visiting the 
space base, from which, many 
military satellites are launched. 
• Glavkosmos appears to want 
to reassure the West that Soviet 
officials will not tamper with 
or unduly scrutinise any Wes- 
tern satellites transferred to 
the USSR for launch. 

Some countries, particularly 
toe US, have feared that the 
offer by Moscow could be an 
excuse for Soviet technicians to 
gain knowledge about the 


sophisticated electronics used 
in spacecraft. 

If toe latest. Soviet offer is 
taken up, -a Proton could lift 
into orbit the third in' Inmar- 
sat’s series- ..of three second- 
generation satellites. The first 
two of- the spacecraft, being 
made by a consortium led by 
Hughes Aircraft of the US and 
British : Aerospace, are doe . to 
be launched. On Aiiane in l988 
and 1989.-: . 

Inmarsat said it could not 
discuss any detafis of the Soviet 
offer-' 


Toshiba to 
begin making 
VCRs in 
US soon 

By Ian Rodger fa Tokyo 

- TOSHIBA, the Japanese dee- 
trie and electronic products 

. group, will begin manatee- 
curing videotape recorders 
(VCRs) at ite Tennessee 
plant in October. 

The company said the 
moye, which follows atari jar 
ones by - flftarhd and 
M a tawMta , was aimed at 
lessening trade friction and 
avoiding import surcharges 
that might be levied In 
future. 

. Toshiba's Tennessee plant 
; now . produces eetenr tete- 
visions and microwave ovens. 
The company arid It would 
invest Y40Om-Y5O0m (£L2m) 
to set up the new assembly 
tom. 

InttteHy, production wfiDbe 
5.000 units a month with mod 

parte coming' from Japan. 
Prodhetkm te scheduled to 
rise to HMMtt unite a month 
from next year. The company 
currently experts L2m VCRs 
to toe US. 

Toshiba has formed an 
agreement vrito General 
Electric of toe US and 
Siemens of West Germany to 
develop common standard eell 
Bteraries for designing seml- 
custom integrated circuit 
semi- conductors, 

• The Furukawa Electric Co 
of , Japan , and China's- Xian 
Electric Cable Factory have 
set up a joint venture to 
make optical fibres and 
cables, toe. New China News 
Agency said, Reuter reports. 

It said the venture. Xtfn 
Optic Fibre and Cable Co, is 
which, toe parties lurid equal 
toares, win produce 20,000 
fan of optical fibre and 2,400 
km of optical cable a year 
after production starts at a 
Plant In Xian to Jnjy 1 087. 

China order for 
Snamprogetti 

SNAHPROGETTI, an 
-state-controlled engineering 
group, has, won a contract for 
-bonding an urea plan in 
Chin a, against US and Japan- 
; roe competition. 

The Italian company 
the plash to be built in 

- Henan Province, 'will 'hove a 
daily production capacity of 
-1,760 metrle tons and work 
on it w ill start soon. The 
company did net give any 
Snanrial details. 
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IT ARRIVED ON SCHEDULE, 
HAD A TOUCH OF ROMANCE, 
WAS ENJOYED BY MILLIONS 
AND MADE A PROFIT. 


y 

YORKSHIRE 

TELEVISION 

Successful Programmes Made in Yorkshire 

Issued by Baring Brothers & Co., limited 
on b ehalf of Yorkshire Television Holdings pic. 




The train was the world famous Orient 
Express, the setting for a powerful and moving 
romance. 

For Yorkshire Television it was another 
success story, both in terms of financial and 
viewing figures. 

'Romance on the Orient Express’ was sold 
to over 30 countries, including America, Japan 
and Australia. 

In this country alone it proved so popular 
that 11 million viewers caughtthe programme. 

And no wonder when you consider 
'Romance on the Orient Express’ boasted 
such passengers as Cheryl Ladd and Sir 
John Gielgud. 

Yorkshire Television has an excellent 
trade record in successful productions. 

Like the famous saga from the Yorkshire 
Dales, 'Emmerdale Farm,* which enjoys peak 
time transmission twice a week. 

And appears high on the viewers tables 
week after week. 

We also produce exciting game shows 
like ‘3-2-1’ and ‘Winner Takes All'. 

Comedies like 'Duty Free’ and ‘Home To 
Roost? Documentaries like Tirst Tuesday? 

And it was Yorkshire Tdevxsion that was 
responsible for the birth of the thought 
provoking medical programme 'Where 
There’s Life’ hosted by Miriam Stoppard. 

In our 18 year history we have reached 
many milli ons of viewers in over 60 countries, 
and picked up as many awards. 

We’ve won the International Emmy 
(television’s equivalent to the Oscar) in New 
York twice for drama. 

Our documentaries and light entertain- 
ment programmes have not gone unrewarded. 

With such a background, it is understand- 
able why we’ve become one of ITV's most 
popular TV stations and why we’re aiming for 
greater success in the future. 
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Wider investment scope 
planned for unit trusts 

BY ERIC SHORT 

UNIT-TRUST managers will have and the general need for rationali- The roles of managers and trus- 
much wider investment powers, en- saiion has made a complete review tees are to be clearly defined. Man- 
abling them to invest in almost any- of their operations nec e ssary. agers will be required to provide 
thing from cash to commodities, un- The centrepiece of the proposals more information to investors and 
der proposals issued yesterday by is the relaxation of the investment jjotential investors and existing 
the Department of Trade and In- rules for existing funds investing in good practice is to be formalised. 

equities, providing greater scope for 


dustry. 

The long-awaited document on 
the future operations of the unit- 
trust industry within the new finan- 
cial-services environment, aims to 
relax the tight conditions under 
which unit trusts operate, without 


investment in the unlisted securi- 
ties market and unquoted securi- 
ties, and the widening of the invest- 
ment powers. 

Managers will be able to offer 
money-market funds in both UK 


lowering the high standards of se- and overseas money-market instrn- 
curity and service given to inves- ments - cash and currency funds, 


tors. 

The unit-trust industry has op- 
erated for four decades under the 
supervision of the Department of 
Trade and Industry. However, the 


direct investment in property, com- 
modities and commodity futures, fi- 
nancial futures and options and 
mixed funds. The proposals set out 
conditions to ensure that investors 


changes taking place under the Fi- are protected against the more 
nandal Services Bill, the European speculative nature of some such 
Directive on Collective Investment new investments. 


The proposals contain consider- 
able detail on the day-to-day opera- 
tions of unit trusts, with particular 
attention given to the pricing me- 
chanism. 

Mr Michael Howard, Ministe r for 
Corporate and Consumer Affairs, 
said yesterday that the proposals in 
the document were intended to in- 
itiate a discussion and debate on 
the nature and scope of the regula- 
tions for authorised unit trusts 

That consultative process was 
welcomed by Mr Clive Fenn Smith, 
chairman of the Unit Trust Associa- 
tio n, and by the unit trust industry. 


Raymond Snoddy reflects on a landmark in financial publishing 

FT celebrates its 30,000th issue 


FROM ITS first day. the Financial sion of the weekly London Finan- 
Times knew exactly what it stood cial Guide and was probably set up 
for. The four-page broadsheet that mainly to “knock" The Financial 
appeared for the first time on Feb- News, established four years earii- 
ruaxy 13 1888 was the friend of “the er. 

honest financier, the bona fide in- It was an age when the City and 
vestor and the respectable broker", the London Stock Exchange were 
It was equally firmly the enemy of dominant and financial editors 
“the unprincipled promoter, the thought nothing of making their 
company wrecker and the gambling fortunes by poshing particular 
operator." shares, and professional promoters 

Some things have perhaps not tried their test to encourage them 
changed all that much as today the to do so. 

FT publishes its 30,000th issue and For several years it was an ailing 
distributes a record 252,000 copies publication, losing money under the 


guish itself from its more successful 
rival - although tinted paper was al- 
so cheaper in those days. 

But it was the Great South Afri- 
can Gold Boom in 1895 rather than 
the pink paper that established the 
paper. With the help of an unstable 
editor of the Financial News during 
the First World War who insisted on 
writing about the Unseen Hands - 
traitors in high places - the FT 
started to build circulation. 

By the 1920s, according to David 
Kynaston. who is writing the cen- 
tenary history of the FT, the news- 


in October 1945. The original FT 
contributed its pink paper and a cir- 
culation of about 30,000, and the FN 
provided a superior team of “bright 
young graduates* with ideas about 
the economy ami ecooomc journal- 
ism. "In terms of character and 
ethos, it was more Financial New s 
Financial Times.** Mr Kynas- 
ton says. 

• It was old Financial News men 
such as Hargreaves Parkinson, 
Gordon Newton and Lord Drogheda 
who helped to extend the FT from 
being a newspaper solely for the 


to 180 countries, many of them get- shadow of The Financial News and paper had three times the cxrcuia- professional investor into a newspa- 
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ting there because of satellite tech- 
nology. 

The newspaper, now printed in 
Frankfurt and New Jersey as well 
as London, will mark the occasion 
by giving away 5,000 copies in Man- 
sion House Square in the City of 
London with 5,000 mashing pink 

The FT began as the daily ver- 


kept afloat because its main backer, 
Mr Douglas MacRae, had a general 
printing business anri could aiy? 
subsidise it from the proceeds of 
The Drapers Record. 

Then, in 1893, they thought of a 
splendid gimmick. “We are going to 
pink tint,” the minutes of the board 
record laconically. The change was 
almost certainly made to distin- 


Notice of Redemption 


FUQUA OVERSEAS FINANCE N.V. 

Guaranteed Floating Rate Notes Due 1987 


NOTICE IS HERESY GIVEN that, pursuant to Section 3.05 of the Indenture dated as of September 1 , 1 980 (the Indenture), among Fuqua Overseas Finance N.V.. (the Company), 
Fuqua industries, (nc. /the Guarantor) and Chemical Bank, as Trustee, (the Trustee), said Trustee has designated in accordance with Section 3.07 of said Indenture for mandatory 
redemption through operation of the Sinking Fund on September 1 7, 1986 (the Redemption Date). Si 5,000.000 principal amount of the Company's Guaranteed Floating Rale 
Notes due 1987 (the Notes), at the redemption price of 100% of the principal amount thereof plus accrued interest to Ihe Redemption Date. 

The serial numbers of Ihe Notes which have been selectedfor redemption pursuant to the Indenture are: 
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1143 

1588 

2232 
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3185 

3706 
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4754 

5257 

5766 

6285 
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2882 
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3711 
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4760 

5263 

5772 

6293 

6813 
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8251 
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9587 

0014 

0632 

1150 

1601 

2238 

2685 

3195 

3716 

4233 
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5265 

5775 

6297 

6817 
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7781 

8253 
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0635 
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1610 
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3203 
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6306 
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7320 
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1164 

1611 


2698 
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3732 

4250 
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6311 
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42S3 
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8269 
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6884 
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8307 
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9637 
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1211 

I860 

2289 

2746 

3258 

3783 

anm 

4825 
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5042 

6352 

68 86 

7369 

7B«2 

8310 

8791 

9227 

9640 

0099 

H 9 

1213 

1862 

2294 

2750 


3786 

4307 

4B29 

5327 

5844 

6384 

6890 

7371 

7847 

£314 

879S 

9230 

9642 

0102 

0697 

1217 

1866 


2753 


3791 

4312 

4830 

5331 

5849 

6388 

6894 

7373 

7848 

8316 

8797 

9232 
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0107 

0701 

1220 

1868 
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2756 


3792 

4313 

4836 

5334 

5851 

6373 
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7853 
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8802 

9238 

9650 

0113 

0704 

1222 
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27S7 

3272 

3796 

4319 

4837 
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58S5 

637S 

6902 

7380 

7855 

£323 

8305 

9239 

9652 

0116 

0709 

1226 

1875 
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2762 

3274 

3797 

4323 

4841 

5341 

5860 

6378 

6907 

7383 

7859 

8326 

£808 

9241 

9654 

0121 

0710 

1229 

1878 

2308 

2765 

3279 

3803 

4325 

4845 

5346 

5861 

6380 

8911 

7307 

7862 

8331 

8812 

9242 

9655 

0123 

0715 

1231 

1880 

2311 

2789 

3281 

3807 

4328 

4850 

5348 

5865 

6384 

6914 

7392 

7e65 
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8815 

9247 

9660 

0126 

0718 
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5354 
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2777 

3292 

3817 
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6395 
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8347 

8825 
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0727 
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1891 
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2781 
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3820 
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4861 
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7878 
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8827 

9257 

9669 

0142 
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2327 

2788 

3238 

3821 
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5365 

5884 

6402 
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6406 
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6308 
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5401 

5917 

6438 

6964 

7435 

7912 
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7442 

7918 

8401 

8070' - 
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3348 

3870 

4396 

4908 
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6975 

7443 

7923 

8402 

8871 
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0196 

0782 
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1936 

2371 

283* 

3350 

3874 

4400 

4912 

5413 

5933 

6456 

6981 

7449 

7926 

8407 

8875 

9103 

9711 

0201 

0785 

1286 

1937 

2374 

2835 

3356 

3876 

4402 

4915 

5416 

5937 

6460 

6982- 

7453 

7928 

8408 

8879 

9307 

9712 

0204 

0786 

1289 

1943 

2375 

2840 

3358 

3881 

4404 

4916 

5420 

5941 

6485 

6986 

7455 

7933 

8414 

8881 

9308 

9714 

0214 

0791 

1292 

194S 

2379 

2843 

3360 

3884 

4411 

4922 

542S 

5942 

6469 

6989 

7457 

7935 

8417 

8335 

9311 

9715 

0218 

0794 

1297 

1949 

2382 

2847 

3365 

3888 

4412 

4923 

5426 

5946 

8474 

6993 

7461 

7937 

8421 

8888 

9313 

9770 

0221 

0796 

1300 

1951 

2385 

2849 

3368 

3890 

4417 

4928 

5430 

5949 

6476 

6993 

7462 

794Q 

8423 

8892 

9317 

9723 

0225 

0802 

1301 

1956 

2387 

2853 

3373 

3895 

4420 

4929 

5433 

5950 

6481 

7001 

7466 

7944 

8426 

8595 

9319 

9727 

0232 

0805 

1303 

1958 

2390 

2857 

3375 

3897 

4423 

4933 

5438 

5952 

6487 

7004 

7468 

7946 

£427 

8899 

9320 

9729 

0235 

0808 

1309 
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2396 

2862 

3380 

3902 

4429 

4939 

5440 

5955 

6489 

7003 

7471 

7950 

8432 

8901 
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9731 

0242 

0814 

1311 
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3381 

3903 

4433 

4942 
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5960 

6493 

7014 
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7953 
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9328 
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0246 

0818 

1315 

1969 

2401 

2869 

3384 

3906 

4438 

4946 
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5963 
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7015 
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7958 
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9330 

9738 

0252 

0823 

1317 
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3389 

3809 

4439 

4950 

5449 

5967 
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7018 
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9331 

9738 

0257 

0825 

1318 
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3393 

3912 

4442 
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5969 
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7482 

7964 

8442 
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0261 

0829 

1320 
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2881 

3397 

3917 

4445 

4957 
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6502 
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6446 

8915 
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0267 
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3918 

4447 

4959 
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6508 
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0836 

1327 
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2891 

3403 

3921 

4451 

4963 
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6512 
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1330 
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2421 

2896 

3406 
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4455 
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8922 
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2424 
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3926 

4458 
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7038 
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7978 

8461 
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5993 
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4464 
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7047 
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8931 
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0852 
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2432 
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2910 
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4982 

548B 

6003 
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2442 

2917 

3432 

3946 

4480 

4990 

5494 
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CUM 
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4001 

4538 
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2997 

3514 

4023 

4559 

5066 

5568 

6090 

6617 

7136 

7591 


8547 

9016 


9821 

0424 

0950 
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2079 

2517 

3006 

B-r^M 


4566 

5075 

5574 

6098 

662S 

7143 

7598 

8066 

8555 

9020 


S82S 

0432 

0956 

1432 

2081 

2519 

3007 

3523 


4572 

5080 

5579 

6101 

6631 

7145 

7601 

8071 

8556 

9023 


9828 

0437 

0960 

1436 

2085 

2523 

3011 

3925 


4574 

5082 

5582 

6103 

6635 

7146 


8075 


9027 



0439 

0965 

1437 

2087 

2523 

3013 

3529 

4043 

4575 

5084 

5586 

6108 

6637 

7150 

7608 

8077 

8561 

9029 


9833 

0445 

0967 

1440 

2089 

2528 

3017 

3532 

*047 

4578 

5088 

5587 

b 1 10 

6642 

7152 

7612 

8082 

856S 

9030 



0450 

0989 

1441 

2093 

2531 

3020 

3537 

4050 

4582 

5092 

5591 

6115 

6647 

7157 

7617 

6083 

8567 

9033 


9836 

0454 

0974 

1444 

2097 

2535 

3024 

3541 

4054 

4SH7 

5095 

5595 

6116 

6649 

7160 

7618 

8087 

8570 

9035 

9452 

9839 

0460 

0977 

1446 

2099 

2539 

3026 

3546 

4059 

4590 

5101 

5600 

6121 

6652 

7164 

7622 

8092 

8573 

9039 

9455 

9641 

0462 

0982 

1450 

2102 

2540 

3031 

3552 

4083 

4593 

5105 

5601 

6125 

66S6 

7165 




9040 



0486 

0984 

1454 

2105 

2543 

3032 

3553 

4068 

4595 

5108 


6130 

6661 







0472 

0991 

1457 

2108 

2547 

3037 

3557 

4070 

4601 

51)0 

5608 

6131 

6662 

7173 

7530 

8101 

8581 

9048 

frB 

9850 

0476 

0993 

1461 

2109 

2550 

3040 


4074 

4803 

S113 

5612 

6137 

6664 

7176 

7534 

8105 

8588 

9052 

i' aB 

9852 

0432 

0996 

1462 

2113 

2552 

3041 


407 7 

4607 

5117 

5614 

6140 

6670 

7179 

7637 

8108 

8539 

9054 

9472 

9855 

04 Bd 

1000 

1464 

2115 

2555 

3047 


4082 

4608 

5119 

5617 

6142 

6671 

7101 

7639 

8112 

8594 

B B®T 

9474 

9857 

0490 

1004 

1469 

2119 

2558 

3051 

3573 

4083 

46i r 

5122 

5625 

6146 

6675 

7184 

7543 

81 IS 

8596 


GK 

9859 

0494 

1006 

1470 

2122 


3053 

3578 

4Q88 

4618 

5137 

5526 

6151 

6679 

7187 

7644 

£120 


9060 


0499 

1011 

147S 

2125 

2562 

3058 

3580 

4091 

4619 

5131 

5631 

6153 

6682 

7iaa 


8121 


9063 

9483 


0502 

1013 

1478 

2139 

2564 

3062 

3583 

4096 

4621 

5133 

5637 

6157 

6687 

7192 

7650 

8125 


9067 

9405 

9899 

0306 

101B 

1482 





4101 

4623 

5137 


8163 

6691 




HP 1 ' (SB 




0511 

1023 

1483 

2134 

2S7I 

3068 

3588 

4103 

4825 

5140 

5645 

6167 

6892 

7196 

7657 

8130 

8610 

9073 

9489 

9873 

0513 

1024 

1*89 

2137 


3071 

3592 

4106 

4629 

5145 

5650 

6170 

6695 

7199 

7661 

8135 

8618 

9076 



0519 

1031 

1491 

2140 

2576 

3076 

3600 

4107 

4632 

5148 

5652 

6174 

6696 

7202 


8136 

8617 

9078 

9495 


0521 

1034 

1496 

2141 

2577 

3079 

3602 

4111 

4635 

51 52 


6176 

6701 

7205 




9082 



0524 

1042 

1497 

2145 

2582 

3081 

3607 

4116 

4638 

5157 


6160 

8702 

7206 


81«3 

8624 

9084 

9501 


0525 

1044 

1501 

2150 


3085 

3609 

4121 

4642 

S1GO 


6183 

6705 

7211 


8147 


9087 

9505 


0529 

1048 

1504 

2151 


3088 

3610 

4123 

4645 

5161 

5667 

6188 

6709 





9097 



0532 

1054 

1508 

2153 

2591 

3094 

3614 

4128 

4649 

5165 

5670 

6192 

6712 

7215 

7679 

8153 





0537 

1055 

151D 

2157 

2594 

3095 

3817 

4130 

4651 

5167 

5674 

6193 

6714 

7213 

7681 

8156 

8636 


9512 


0539 

1059 

1513 

2158 

2596 

3101 

3621 

4133 

4652 

5172 

5679 

6196 

6716 

7222 

7685 

8152 

8640 


9S13 


0543 

1061 

1SI4 

2162 


3102 


413r 

4656 

5174 

5681 

6201 

6722 

7225 


8164 


9101 



0545 

1064 

1516 

2165 

2602 

3106 

3627 

4139 

4658 

5178 

5684 

6202 

6728 




8645 

9103 

9519 


0549 

1069 

1522 

2170 

sw« 

3111 

3630 

4145 

4661 

5181 

5688 

6207 

6731 








0552 

1072 

1524 

2171 


3113 


4148 

4665 

5185 

5690 

6211 

8733 





9111 



0556 

1074 

1525 

2174 

2611 

3116 

3637 

4150 

4668 

51B7 

5693 

621* 

6737 

7239 




9112 



0558 

1077 

1529 

2176 

2615 

3122 


4153 

4684 

5192 

5698 


6741 



8181 

8657 




0562 

1082 

1532 

2181 

2618 

3133 

3645 

4157 

4689 

5193 

5701 

6720 

8748 

7245 

7709 

8188 

8059 

9117 

9529 


0564 

1085 

1536 

2185 

2632 

3128 

3650 

4162 

4695 

5196 

5703 

6223 

6749 

7249 




9118 


■ "-'W 

0567 

1090 

1538 

2186 


3129 


4185 

4700 

5200 

5786 

6226 

6751 

7251 








1091 

1542 

2189 


3133 


4166 

4701 

5202 

5710 


8753 





912S 


WvTa 

OS/2 

1096 

1543 

2191 




4171 

4703 

5205 

5712 

6231 

6757 

7756 




9138 



0577 

1100 

1547 

2195 


3141 


4175 

4707 

5210 

57IB 

6236 

6760 

7258 



8878 

9129 




1101 

1550 

2198 




4160 

4708 

5214 










0583 

1105 

1553 

2200 

2637 

3147 

3667 

4182 

4719 

5218 

S7ZS 


6768 

7266 

7732 


8682 

9132 



1107 

1558 

2203 


3151 


4185 

4720 

5220 

5726 

6247 

6771 

7267 



8685 

9135 

9S51 


0588 

1110 

1560 

2207 


3152 


4189 

4724 

5233 

5729 

6254 

6772 

7270 



8689 

9137 




1114 

1562 

2209 

IK SB 

3156 


4193 

4725 

5228 

5730 

6255 

6776 





9141 




1117 

1565 

2213 


3157 



4720 

5230 

5738 


6779 

7277 




9144 




1118 

1570 

221* 

2651 

3162 



4729 

5334 

5740 

6261 

6781 

7280 




9148 


V ' 4 4 m 


1122 

1571 

2217 

2855 

3164 



4733 

5237 

5745 


6784 








r*Tv^R 

1125 

1574 

2219 


3166 



4736 

5341 

5748 

6270 

6788 

72SS 




9152 




1130 

1SBO 

B 1 1 


3171 


421 1 

4740 

5242 

5752 

6272 

6792 

7289 



8708 

9153 




1132 

1582 

■ late 




4215 

4745 

5245 

5754 

6275- 

6798 

7293 









1584 

2228 


3178 


4220 

4749 

5250 

5757 


6800 

7296 







0618 

1138 

1585 

2231 

LIS 

3184 


4222 

4751 

5254 

5761 

6281 

6802 

7300 

7768 

8241 

8717 

9161 

9578 

9985 


On and after the Redemption Date the Notes designated above will become due and payable upon presentation and surrender thereof, with all coupons maturing subsequent to 
September 1 7, 1986 attached, either at the office of the paying agent. Chemical Bank. 180 Strand, London, WC2R 1ET, England or at the main offices of Chemical Bank in 
Frankfurt/Main, Baris, Zurich and New York or at the mam office of Banque Generate du Luxembourg SA in Luxembourg or at the main office of Banque Bruxelles Lambert 
in Brussels. 

Interest on the Notes so designated for redemption shall cease to accrue from and after the Redemption Data All coupons maturing after said date which appertain to such 
Notes shall be void. Coupons maturing on September 17, 1986, and prior thereto, should be detached and surrendered for payment in Ihe usual manner. 


FUQUA OVERSEAS FINANCE N.V. 

By. Chemical Bank, Trustee 


Following the aforementioned redemption. 320,000,000 principal amount of Notes will remain outstanding. 

Dated: August 7, 1986 

Holders of the Notes presenting Notes for redemption to the New York paying agent will be required to comply with the Interest and Dividend Tax Compliance Act of 1 983 on or 
before the date of such presentation. 


tion of its black-and-white rival and 
a reputation for solid and factual re- 
porting that the Financial News 
was unable to shake. 

Even so, when the Labour Gov- 
ernment foil in 1931, it was the Fi- 
nancial News that splashed with 
the story, not the more staid FT. 
The origins of the modem FT lie in 

the amalgamatio n of the tWO papers 


per for the industrialist ami busi- 
nessman as wefl. 

As the first issue said: “As in the 
case of every other publication, we 
ramp to supply a tong-felt want, the 
only difference being that in this 
particular instance, such want has 
not only been found to have a real 
existence but to abound to a much 
greater degree titan we imagined.' 


Peers refute nuclear 
risk in Irish Sea 


BY DAVID FJSHLOCK, SCIENCE EDITOR 
ACCUSATIONS THAT the Irish published 
Sea is the most radioactive in the 
world, made by a parliamentary se- 
lect committee earlier this year, 
have been refuted by a House of 
Lords select committee examining 
nuclear power to Europe. 

The accusation, made to March 
by the select committee on the en- 
vironment in its report on radioac- 
tive waste, led to rails in the Euro- 
pean Parliament that Britain 
should stop reprocessing operations 
of British Nuclear Fuels at Sella- 
field in Cumbria, North-west Eng- 
land. 

The accusation arose from the 
questioning by MPs of a senior 
ynoTrtififf civil servant, Mr Alan 
Preston, director of fisheries re- 
search at the Ministry of Agricul- 
ture. Fisheries and Food. 

The peers, taking the view that it 
was “an extremely state- 

ment 1 ' implying that the Irish Sea 
was dangerously radioactive be- 
cause of nuclear-industry activities, 
called upon Mr Preston to amplify 
his earlier statement 

His reply, quoted in the Lords’ re- 
port on nuclear power in Europe, 


today, makes three 

points: 

On earlier occasions, the outflow 
of the Columbia River into the Pa- 
cific Ocean would have teen more 
radioactive than the Irish Sea. 

Sea areas near US nuclear-weap- 
on test sites in the Pacific will, at 
certain times, have teen more 
radioactive than the Irish Sea. 

The natural radioactivity of the 
Dead Sea in Israel and Great Salt 
Lake in the US is higher than the 
Irish Sea “even in the vidnity of the 
Sellafield outfall" 

Mr Preston told peers that the ra- 
diation exposure levels to the most 
exposed groups from radioactivity 
to the Irish Sea “have at all tunes 
been well within accepted safety 

limi ts** 

The peers conclude that levels 
anrf dangers of radioactive dis- 
charges by the nuclear industry 
have often been greatly exaggerat- 
ed and there is urgent need for an 
easily understood scale of risk 

Nuclear power in Europe. Report 
of the House of Lords Select Com- 
mittee on the E u ro p e a n Communi- 
ties, HMSO, £22.7$. 


£170111 airliner project 
takes off on time 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITAIN'S latest airliner, the Brit- 
ish Aerospace 64-seat Advanced 
Turboprop (ATP) made its maiden 
flight yesterday at the British Aero- 
space (BAe) airfield at Woodford, 
near Manchester. 

The airliner, a £170m private ven- 
ture, achieved the target for the 
first flight forecast by the company 
more than two years ago. It has 
consistently met its targets on time 
and cost 

BAe was unable to achieve the 
double first it had hoped for yester- 
day. The £180m advanced-technolo- 
gy military Experimental Aircraft 
Programme (EAP). which had also 
been scheduled to fly for the first 
time, was grounded by bad weatba 
at BAe’s factory at Warton, Lan- 
cashire. It is expected to fly today. 


The ATP has been built to meet a 
market for short to medium-range 
turboprop airliners worth almost 
£9bn over the next 20 years. It has 
already a t tra cte d orders “off the 
drawing hoard* from British Mid- 
land Airways and Liat of tin West 
Indies. 

The ATPs £I70m development 
costs are expected to be recouped 
after sales of between 100 and 120 
aircraft at about £7 .5m each. 

Initial production planned for the 
third quarter of next year will be 
two a month and is likely to leal to 
a build-up of jobs at BAe’s Man- 
chester factories, which employ 
about 6,000 people. 

With a seating capacity of be- 
tween 60 and 72, the ATP will break 
even with only 17 to 25 passengers. 


Strike toll 
last year 
lowest for 
48 years 

THE TRADE Union Art, requiring 
secret ballots before industrial * 
tion, may have haloed to keep die 
number of strikes test }we_tofte 
lowest total sines IBSMbaEmplty. 
ment Department say* DtvfctBtfo* 
die writes: - 

The total of 903 stoppage* in Ifift, 
nal strike figures 


reported to the final 
for the year, contrasts with L221 In 
2084 and an annual average 
over the period 1975-84, 

Figures for the number ot mak- 
ing days lost are distorted by the 
1984-85 miners* strike ami by die 
teachers’ pay disputes, Which to- 


gether accounted for 78 per cent of 
the 6.4m total reported In tba De- 
portment's Employment Gazette. 

Further figures, ex c ludin g the 
miner* dispute, daw a pwvatoMl 
total of 2.4m w ork i ng day > lost 
through strikes to the year to May 
this year. That to the lowest 
since 1967. 

The trend is farther home out fcy 
the 1965 statistics lot ti» number of 
workers involved to sto ppa g e* - 
790,600, compared with L4fira fa 
2984, and an aasaal average of 
1.46m for 197544. 

The 6.4m lost waking days com- 
pares with 27Jm to 1984 (2z3a of 
which were accounted for ty the 
miners’ dispute) and ft 28-year aver- 
age of 10m for the period 1965-64. 

□ MOORS STEPHSNSr tin -ac- 
countancy firm, to «j fts 
business to West Germany through 
a merger with a group of indepen- 
dent firms covering 10 babes* and 
financial <* n tref 

Under the deal. Memo Stephen's 
partners to Hanover, Onubrikk 
and Maimheim win fink up with ihe 
independents to create a bostons 
with 32 partners, more than 320 
staff and a combined annual fee in- 
come of DM 40m (£12. 5m). 

□ BRITISH RAIL. ENGINEERING 
(Brel) will next month announce its . 
decision on separate offers made 
for the former rail works atSwto- 
dpn, 50 miles west of London. 


Productivity defies fall 


BY GEORGE GRAHAM 

PRODUCTIVITY IN UK manufac- 
turing industry is rising steadily, 
despite the apparent downturn in 
tiie official statistics, an Oxford 
economist has claimed. 

Growth in productivity was slug- 
gish in the 1970s but has picked up prices at a time of rapidly falling oil 
since 1980 to an underlying rate of and raw-material costs. That means 
2.76 per cent a year, according to that figures for the value of manu- 
Mr John Muellbauer of Nuffield factoring production are deflated 
College. Writing to the autumn is- by excessively high prices, 
sue of tiie Oxford Review of Eco- Oxford Review of Economic Poll- 
comic Policy, he says that underly- cy, £45 a year, OUP, Walton Street, 
tog rate remains in force even Oxford. 0X2 6DP. 


though output per head has de- 
clined during the past year. 

Mr Muellbauer says the official 
statistics underestimate the level of 
manufacturing output «»«<** compa- 
nies report list prices that are high- 
er than their actual transaction 


people at the beginning of last year, 
has been reduced to a foundry cod 
workshop together snploying few- 
er than 400. 

Among the bidders far the 147- 
acre site is Great Western Works, a 
consortium that afms to develop in- 
dustrial units, and Trafalgar House, 
the shipping jtn<f industrial g roup . 

□ MOTORWAY service areas are 
getting better, bttt not ty much, ac- 
cordtog to a airvey by tty Consum- 
ers’ Association. Itsays that pooriy 
prepared food, dirty toflets and 
drab decor are still a feature of 
many establishments. Greater 
c ompetiti on among operators, had, 
however, brought about soma Im- 
provements. 

The accolade of *tiia most consist- 
ently run service areas with good 
all-round standards" went to Trust- 
house Forte and Welcome Break. 
Rank, Blue Boar and Kenning were 
said to operate the most disappoin- 
ting service areas. 

□BRITAIN’S rivffian workforce 
rose to 26.6m last year as thenmb- 
berof people of wonting age contin- 
ued to increase and mare women 
entered work. ’ - 

Results from the 1965 Labour 
Force Survey, published yesterday 
in the Department of Employment" s 
Gazette, show ad increase in tty 
workforce of about 190,006 last 
year, compared with 5&O0. to 
1981 

□ CAR REGISTRATIONS to July 
slightly exceeded industry expecta- 
tions, at 47,759. That figure, how- 
ever, is certain to represent less 
than 3 per cent of the year's fottf as 
a result of wouid-be buyers’ holding 
off for the August 1 D-regjstratkm 
plate. 

Ford was the clear market leader 
with 31J>1 per cent Rover group 
maintained second place with 1593 
per cent, well clear of VooxhaQ/Qp* 
el's 14.40. 

□ FIRST COMPUTER, the compu- 
ter-services subsidiary of Heron in* 
temational, is to be- re struc t ure d 
and bought by its management The 
company, with sales of £0m last 
year, will be closing nm» out of 11 
retail outlets ' 


Coal losses start to mount again 

dm UAiimAC frAimei rAai 


try over the next eight months. 

Store the start of tbft present fi- 
nancial year, some 7JU0 men are 
believed to have taken redundancy, 
compared with, a government esti- 


BY MAURICE SAMUELSON 

THE BRITISH coal industry has for eight years and productivity at miners applying to leave fhfttodu*- 
agam started to record steep Josses as all-time peak. * 

only days after an no u n ci n g its best The news also comes only three 
fin a n cial performance for seven weeks before Sir lan is succeeded 
years. by Sir Robert Haslam, who had also 

It is understood to have lost about taken over from him at the helm of ^ 

£l(Mhn in the first quarter of the the British steel industry. Sir Ian mate that the total number wty wifi 
present financial year. On an annu- gave a hint of tiie new scale of leave in the present financial year 
al basis, that would send the boards losses when he gave a warning last might reach 20JMQ. _ . 

losses to eight times their latest lev- week that the progress achieved • The UK etaotridfev industry 
el ami haif what they were to the last year could not be repeated in hopes to save miUfonsof pound* a 
last financial year before the year- 1986-87. year as a result of a new computer* 

long miners' strike, which ended in As a result of the oitprfoe »ld » d system for reducing the 
March fast year. squeezeand competition from for- amount of power lostaaWeWd 

The scale of the losses, which eign coal, British Coal is now giving distribution • ■ 

come despite the dramatic improve- itself at least a further 18 months to The 1250,000 system has been fo- 
ments in the coal industry's produo- achieve its break-even target, traduced by tbeSonth Wales area 
favity, reflect the impart of the u*ich it earUer predicted would be electricity board, which Satatfeftt 
sharp competition from cheapen ail m 1987-88 the initial invite 55^ » 

and the recent price cuts of about Although that implies a hasten- cooped three timMmer tothe first 
C40(hn a year to its leading custom- ing of the restructuring of the in- year: omas over m tne w». 

ers, inducting the electricity indus- dustry, the new chairman’s task Thegmrtli 

S r ^ takesaboutfcurfifthSOf ^^ittoconJuSfficiU 

geawra . Owem inmbfanded the computer group, and Durham 
££ unda f ,t p * msion UtoversiS; atoKESlsto earn roy 

due to termi ‘ affies if the system isinstalledto . 

rth^hnnH tfin ®^ ar ^ Mostof iherettof tiw 

Jr*! ha ? d ’ Prospect UK electricity industry fa under- . 

payments stood to be euuddariaf it andTh* ' 
attractive than at pres- quiries have SSraSwid to* the 
eni might also swell the numbers of US. France 


its output 
The scale of the latest losses was 
learned only a week after Sir Ian 
MacGregor, chairman, annnunrari 

that in 19B5-86, British coal 
achieved its best financial perfor- 
mance for seven years, with operat- 
ing costs the lowest in real terms 











Tbdayls FT is the 30,000th. 


It’s difficult now to imagine a time when 
there was no FT, when its pink pages were 
Hot there for the businessman to turn to for an 
accurate report of some recent event and 
an unbiased comment upon it. 
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The beginning. 

In feet this institution, with its worldwide 


network of correspondents and its distribution 
in 160 countries, began life on February 13 
1888 as a rival to the four-page Financial News. 
And five years later it turned pink to distin- 
guish itself from that paper. 


Hie merger. 

The rivalry between the two papers lasted 
for 57 years, and was finally resolved in 
October 1945 when Brendan Bracken, who was 
then Chairman of Financial News, negotia- 
ted a merger and the two papers became the 
forerunner of today’s FT. 

Growing up. 

For the first five years of its life, the new 
newspaper was held back by newsprint ration- 
ing. The end of rationing in 1950 began two 
decades of development and growth as the FT 
changed from being a paper for the profes- 
sional investor to one for the industrialist and 
businessman. 

During this time, the paper expanded in 
size, interests and staff, setting up one of 
the largest networks of foreign correspondents 
employed by any daily newspaper. Along 
the way, it changed ownership and increased its 
circulation to 131,000. 


Going international. 

The biggest single milestone in the 
paper’s recent history was passed on January 2 
1979, when the FT printed its first inter- 
national edition from Frankfurt. 

By that time a quarter of the advertising ... 
revenue was coming from overseas, and the 
demand from European and American 
readers was growing. Printing in Europe meant 
the FT could reach those readers far more 
quickly than from the UK. 

Since those early days, the international 
offspring has itself grown up, developing a char- 
acter and style of its own. 

Stateside. 

Once established in Europe, America was 
the next logical step forward. 

This step was taken in July 1985 when the 
FT became the first UK publisher to use 
British Telecom’s satellite transmission to send 
facsimile pages direct to the States - where 
they are received, printed and distributed from 
a plant near New York. 

The pink institution. 

The FT is now an international institu- 
tion. It covers a wide range of topics with accur- 
acy and objectivity which are of relevance 
and importance to businessmen in industry, 
commerce and public affairs all over the 
world. 


No FT...no 30,000 comments. 
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Army suppliers 
withdraw after 
RA death threat 


BY HUGH CARNEGY IN DU BUN 


AT LEAST three small com* 
panies have withdrawn from 
contracts to supply goods to the 
security forces in Northern 
Ireland following death threats 
by the Irish Republic Army 
against all civilians working for 
the Army and the Royal Ulster 
Constabulary. 

A business supplying the RUC 
with fuel in Newry, County 
Armagh, an Enniskillen baker 
supplying bread to the Army in 
County Fermanagh and a fruit 
and vegetable wholesaler supply- 
ing barracks in Armagh and 
Omagh announced they were 
pulling out of their contracts 
immediately because of the 
threat 

They joined two construction 
companies which terminated 
contracts last week after the 
IRA killed a quarry owner who 
supplied materials to the 
security forces. 

The Police Authority, which 
handles all RUC civilian con- 
tracts, said it had reoeived 
several inquiries from other 
companies, mainly small local 
firms, anxious about their 
safety. It expected more with- 
drawals as a result but added 
that most contractors appeared 
to be waiting to see how serious 
the threat turned out to be be- 
fore taking any action. 

Senior government, army and 
police officers have been meet- 
ing to consider how to combat 
the threat Officials would not 
comment on what steps might 
be taken. 

An extra battalion of troops 


was flown into the province 
early in the year during an up- 
surge in IRA attacks to give 
added protection to security 
force bases. Since then army 
engineers have taken on an In- 
creasing proportion of army and 
police construction work. 

Yesterday, the Confederation 
of British Industry and the Con- 
gress of Trades Unions in 
Northern Ireland both con- 
demned the IRA move, which ex- 
tended a year-long campaign of 
threats and shootings against 
b uildin g contractors to 
thousands of others doing work 
for the army and the police. 

The CBI said it deplored any- 
thing that forced businessmen 
to taka trading de cision s on 
anything but commercial 
grounds. “This latest threat 
will do nothing to help the 
urgently-needed regeneration of 
the province," it said. 

"" Underlining its comment was 
the latest report on Northern 
Ireland's economic prospects, 
issued yesterday by Coopers & 
Lybrand, the management con- 
sultants. 

It said manufacturing output 
to the province was static in 
the first quarter of 1986, com- 
pared with 2 per cent growth In 
the same period last year. 

Redundancies in the first half 
totalled 2£00 compared with 
3,500 in the whole of 1985, 
taking unemployment to 126,000 
— more than 20 per cent of the 
working population. 

Output was set to rise slightly 
in the second half, but con- 
sumer demand was slipping. 


Tories clear way to 
appoint media chief 


BY MICHAEL CASSFU. 

THE CONSERVATIVE Party 
yesterday paved the way for 
selection of a director of com- 
munications to spearhead its 
media-management operation 
in preliminaries to the next 
General Election. Hr Harvey 
Thomas, the present director of 
communications, has been 
appointed to the new post of 
director of presentation and 
promotion, the Conservative 
Central Office announced. 

The move reflects Tory 

r e co gnition toat — v ~ new 

communications supremo is 
required to enhance the image 
of Hr Thatcher and the party 
and to restore the Tones* 
electoral appeal. 

The new image-maker will 
follow in the footsteps of Sir 
Gordon Reece and Sir Christo- 
pher Lawson, both of whom 
were credited with helping Mrs 
Thatcher win her previous 
two general elections. 

Hr Thomas’s responsibilities 
will include preparation and 
presentation of party con- 
ferences. He will work closely 
with the staffs of the Prime 


Minister and other cabinet 
ministers to ensure maximum 
benefit is obtained from tele- 
vision appearances, regional 
tours and press conferences. 

Mr Thomas, 46, has been 
associated with the party in a 
freelance capacity for many 
years and was last year taken 
onto the staff as director of 
communications. 

A former campaign ' manager 
for Mr Billy Graham, ..the 
evan gelist, Mr T hogaag Jtes -for 
years stage-managed Tory 
Party conferences. He is 
perhaps best known by the 
public as the man who, within 
hours of failing several floors 
in the Brighton bombing, was 
organising the next day’s con- 
ference programme. 

The appointment means Mrs 
Thatcher and Mr Norman 
Tebbit, whose position as party 
chairman this week has also 
been a focus of renewed con- 
troversy, are looking to replace 
Mr Thomas with minimum 
delay. The director of com- 
munications is likely to be re- 
cruited from outside the party. 


PM resting after surgery 


BY MICHAEL CASSELL 

THE Prime Minister underwent 
surgery yesterday to rectify the 
condition which threatened the 
use of her right hand. 

Mrs Thatcher was in the 
operating theatre at the King 
Edward VH Hospital in London 
for just over an hour. 

She had been suffering from 
Dupuytren’s Contracture, which 
was pulling the little finger of 
her right hand towards the 
palm. 

After the delicate operation 
her medical advisers were 


“ completely satisfied ” with 
how it bad gone. 

The hospital said Mrs 
Thatcher was in no pain and in 
good spirits. After recovering 
from the effects of the general 
anaesthetic, she was said to be 
resting comfortably. 

By last night, tiie Prime 
Minister was understood to be 
dealing with papers requiring 
her attention. She is expected 
to remain in hospital for several 
days and will then take a holi- 
day with her husband in the 
UK 


MONOPOLIES REPORT ON GEC BID FOR PLESSEY 

Performance 
link to size 


BY DAVID THOMM 

5 .. 


Merger 6 would be against public interest 


of company 
disputed 

THERE IS no reason to believe 
that tiie proposed merger 
would improve the UK’s ability 
to compete in national and in- 
ternational markets, the com- 
mission concluded. 

GEC, supported by the De- 
partment of Trade and Indus- 
try. told the commission a 
merger would allow a more 
effective challenge to the com- 
panies* ipain competitors, who 
are considerably larger than 
GEC or Piessey. 

In 1984-85, by total group 
sales, GEC was the 14th largest 
company in the world selling 
defence electronics, telecom- 
munications and electronic sys- 
tems. Piessey was 21st. 

However, the commission con- 
cluded: “No substantive evi- 
dence has been provided to us 
of the existence in other mar- 
kets of substantial economies 
of scale or scope which re- 
quire a merger for their reali- 
sation.’* 

It added: “We have only an 
assertion that a larger com- 
pany would be better able to 
compete In international mar - 
kets and resist the penetration 
of overseas companies in the 
UK” 

A merger between GEC and 
Piessey would result in a com- 
pany which would still be con- 
siderably smaller than the 
world's leading companies. 

“ We do not consider that it 
is possible in the field of elec- 
tronics to establish a direct 
l i nk between company size and 
competitive performance," the 
report argued. 

Both GEC and Piessey have 
bad successes overseas. Pies- 
sey exported £163 .8m worth of 
products In 1984-85, equivalent 
to 17 per cent of group sales 
in the UK 

Electronics companies, larger 
and smaller thaw GEC 
Piessey, have been successful 
against international competi- 
tion. 

The commisstaB also dismis- 
sed the argument that a merger 
was needed to sustain the level 
of spending required on 
research and development hi 
high technology areas. 

Plessey*s RAD spending had 
increased by 228 per cent in the 
five years to 1984-85, when 
stood at £30Sm. ' “ 

“Piessey is very confident in 
its p_wp_abtiity_to .sustain the 
n eces sary level of research for 
its future business develop- 
ment,” the report said. 

The commission added: “On 
the evidence before us vre do 
not consider we should be jus- 
tified in rejecting Plessey*s view 
that it will be able to sustain 
a viable R & D programme in 
the future." 

GEC and the Department of 
Trade and Industry told the 
commission the merger could 
eliminate R & D duplication, 
while the Ministry of Defence 
feared the elimination of 
separate research teams seek- 
ing alternative solutions. 

The commission concluded 
that tiie potential benefits “in 
relation to the rationalisation of 
research in a merged group are 
more than balanced by the 
potential loss of competition in, 
and for. research in electronics 
between those two existing 
research organisations." 

The commission was unable to 
determine the effect the merger 
would have on employment, 
except from tiie rationalisation 
of System X, where substantial 
job losses are envisaged whether 
or not the merger goes ahead. 

Unions representing Piessey 
workers feared the merger 
would lead to large-scale redun- 
dancies. but GEC said that 
except for System X job losses 
would be small. 


GEC’s proposal to take over 
Piessey would be against the 
public interest and should not 
be allowed to proceed, says the 
majority report by the Mono- 
polies and Mergers C ommissio n. 

In a note of dissent, Mr Colin 
Balllieu. a member of the six- 
strong group which considered 
the proposal, took the opposite 
view. 

However, both the majority 
report and Mr Balllieu argued 
that GEC and Piessey should 
try to rationalise their overlap- 
ping interests in System X pub- 
lic digital switching. 

The main objection of the 
majority report to the proposed 
merger was its impact on com- 
petition within the UK, parti cu- 


electxonics. Mr Bafilien dis- 
puted that the merger would 
lariy in the market for defence 
necessarily have a substantial 
Impact on competition. 

GEC and Piessey are the UK’s 
two largest manufacturers of 
telecommunications equipment 
and defence electronic systems. 

Together, they supply be- 
tween 25 per cent and 30 per 
cent of the total UK output of 
electronic capital equipment 
and components, and larger 
proportions of some important 
segments of the telecommunica- 
tions and defence electronics 
markets- 

The majority report says: 
“ Both companies appear at the 
present time to be generally 
successful, financially sound and 


profitable.” 

So the commission’s focus was 
■ on competition within the UK 
and in the wider European and 
world markets and the implica- 
tions for the public interest.” 
th ou gh it also considered GEC*s 
doubts about whether Piessey 
would be able to continue to 
finance its research and develop- 
ment 

The majority report rejected 
arguments advanced by GEC 
and the Department of Trade 
and Industry that a larger com- 
pany would be better able to 
compete in world markets, 
tion that it could continue to 
fund its R&D effort and pointed 
to the potential loss of com- 
petitive RAD which could re- 
sult from the merger. 


In defence markets, the 
majority report accepted tiie 
Ministry of Defence’s arguments 
that the merger would result 
in a loss of competition, thereby 
increasing tiie costs to tiie MoD 
and reducing the cft an c es of 
alternative technical solutions 
to defence problems. 

In telecommunications and 
electronics markets, the com- 
mission’s main conclusions 
were: 

• There would be cost advan- 
tages if the two companies 
rationalised their System X 
public switching interests. 

• A merger would lead to 
reduced competition in the 
supply of PABX private 
exchanges and of transmission 
equipment. 


• There would dn Jk' Jm 
competition in traffic control 
systems, which probably would 

lead to an increase to cost to 
the publicly . funded traffic 
authorities. 

to There would be no Impact; 
on competition to tira 
of telephone sad pay phones. 

Mr Bsilllen argued tint these 
arguments paid ~ tawflrtsut . 

attention to the the wf effort 
needed to develop 4 he wkt 
generation of electronic equip, 
ment; 

The General Etedbie ' Coe* 
p on y pic awl The Wss a i ig -Cnia*. 
pemv pic; a report on Out pro - 
posed merger : £%8& JSGL- 


Support for rationalisation of System X interests 


WITH THE exception of the 
System X public exchange, the 
commission found that the pro- 
posed merger would reduce 
competition in some important 
segments of the UK telecom- 
munications and electronics 
market. 

The UK market for telecom- 
munications equipment is worth 
about £L6bn a year, according 
to the commission. GEC and 
Piessey are the largest UK 
manufacturers of telecommuni- 
cations equipment and together 
supplied about 50 per cent of 
the market in 1984r85. The two 
companies also account for 
about 25,000 of the 45,000 UK 
workers who make telecom- 
munications equipment 

In spite of telecommunica- 
tions liberalisation, British 
Telecom remains the dominant 
distributor of telecommunica- 
tions equipment, accounting for 
about 80 per cent of domestic 
sales of UK-manufactured equip- 
ment 

The report considers separ- 
ately the main telecommunica- 
tions and electronics markets 
in which GEC and Piessey are 
engaged, which include: 

• System X The commission 
backs a merger between the 
two companies' interests in 
System X, the digital pnblic 


TELECOMMUNICATIONS EQUIPMENT MARKETS 19844S 

Estimated size 

Market share 


of UK market 

GEC 

Piessey 

Combined 

Product 

£m 

% 

% 

% 

System X 

226 

37 

43 

too 

Other public switching 

335 

24 

34 

57 

Multiplex equipment 

105 

£2 

19 

SI 

Copper transmission systems 





equipment 

57 

75 

T7 

93 

Optical transmission systems 





equipment 

12 

4 

a 

cr 

Microwave radio 

20 

50 

30 

80 

PABX equipment 

240 

30 

44 

74 

Telephones 

112 

13 

22 

35 




Source: 

■ MMC 


switching system. But it says 
that cost pressure on the com- 
panies will probably bring this 
about without GEC taking over 
Piessey. 

Both companies have excess 
System X capacity because pro- 
duction facilities were set up 
when export expectations were 
much greater and before Thorn 
Ericsson’s competing System Y 
was introduced. 

Cost advantages from 
rationalisation woud outweigh 
“the existing limited competi- 
tion between GEC and Piessey 
for System X business,” the 
report says. 

It adds: “A merger should 
provide better export oppor- 


tunities for System X and BT 
would have the advantage of 
lower costs in its re-equipment 
programme which should bene- 
fit telephone users.” 

A merger of System X 
interests would inevitably 
involve redundancies and would 
probably mean the end of 
System X production at one or 
more sites. 

• Transmission systems. The 
commission concluded that ” a 
result of a merger would be a 
reduction in competition in the 
transmission field.” 

This was particularly true of 
products like copper and opti- 
cal fibre transmission, and 
multiplexing equipment; which 


concentrates and separates indi- 
vidual signals, where a merger 
would produce concentrations 
of market share ranging 
between 62 per cent and 75 per 
cent on 1085-88 figures. 

BT told, the commission it 
saw some logie in including 
transmission products in any 
merger of telephone switching 
interests of GEC and Piessey. 

But the commission concluded 
that a combination of GEC and 
Piessey “might, particularly if 
the markets decline in size, 
dominate the field to such an 
extent that the position of 
other domestic competitors 
would become very difficult” 

• PABXs. A merged group 
would have about 60 per cent 
of all PABXs, or private 
exchanges, sold in the UK The 
report concluded: “ The merger 
is likely to result in some loss 
of competition in the UK In 
the supply of PABXs to the 
end user and there is a likeli- 
hood that the combined group 
would lose part of its present 
market share to foreign equip- 
ment” 

BT and Telephone Rentals, 
the two largest PABX distribu- 
tors. told the commission they 
might have to source more 
PABXs from overseas if there 
was a merger. 

• Telephones. A merger would 
give a combined group about 85 


per cent of the UK tttotau 
market. Howcver.tUla. would 
be offset by the growing 1 nuto 
ber of manufacturers and <pp- 
pliers which has resulted tram 
liberalisation. 

The report say»? “The mer- 
ger would give GEC * verb 
significant share oTthe market 
but there are a growing number 
of competitors and outlets.” 

• Electronic component* 1 and 
products. A merged group 
would have market shares, or 
more than 25 per cent la JLL. 
types of components and pro- 
ducts. However, .in most; of 
these only one of the two com- 
panies is effectively Involved. 
The commission reports aa two . 
main electronic component* and 
products in which soma com- 
petition loss might, arise from 
the merger: • t ' -w 

First Integrated circuit: for 
which Piessey told the commis- 
sion It was the leading UK 
manufacturer of slUebn inte- 
grated circuits. GECs sillcoh 
Integrated draft* turnover is 
about a third of Plessey*s. ■“ \ 

Second, traffic system^ where 
the combined group would have 
about 80 per cent of the UK 
market GEC said that if the 
merger took place: It would be 
prepared to consider disposing 
of either Its own or Pleowfs. 
interests In this market 


Proposal ‘would hit competition for MoD contracts 9 


THE COMMISSION concluded 
that tiie proposed merger would 
riimiiHch competition in the 
defence electronics market It 
would therefore be likely to in- 
crease the Ministry of Defence’s 
“ • costs .and reduce the chance of 
technical innovations in defence 
equipment 

In ending tbjg , the com- 
mission accepted most of the 
arguments put to it by the MoD. 

GEC and Piessey are the two 
largest defence electronics 
suppliers in the UK In 1984- 
85, combined MoD payments to 
teem amounted to £1^244m — 
about 78 per cent of payments 
to big UK electronic companies. 
Spending on electronics 
accounts for a large and in- 
creasing share of the defence 
expenditure budget 
The report notes the special 
nature of toe defence market 
There is only one customer, toe 
MoD, and most suppliers are 
domestic: only 5 per cent of 
equipment is bought overseas, 
while only a further 13 per cent 
involves overseas collaboration. 

The MoD told the commission 
that effective competition was 
toe bedrock of its procurement 
policy. 

It gave examples of existing 
contracts — some involving GEC 
and Piessey — ip which com- 
petitive tenders bad saved 
between 17 per cent and 84 per 
cent on the price of previous 
equipment. 

* The ministry estimated that 
such a merger could cost it 
between £54Qm and £840m over 
the next 10 years because of the 
resulting reduction in competi- 
tive tendering. 

While toe commission said 
that those figures might not be 


DEFENCE EQUIPMENT MARKETS 



Market share 



Total sales 

GEC Piessey 

Combined 


fmayearf 

% 

% 

% 

Military ground-based, 30 .radar . . 14 

14 

41 

75 

Naval tracking radar 

24A 

100 

0 

100 

Airborne radar 

105 

60 

6 

40 


• - 3T - ’ ' 

39 ■ • 

w-*-- 

~ - 55 • 

Airborne weapons systems 

63 

52 

1 

53 

Surface ship sonar 

14 

4 

91 

9S 

Torpedoes 

1284 

MO 

0 

100 

Strategic army radio 

804 

10 

90 

100 

Naval ship systems 

3* 

18 

25 

43 

t Averepe sales 1890-85 



Source.- MMC 


precise, it argued: “The mer- 
ger would deprive the MoD of 
appreciable financial savings 
which might otherwise be ex- 
pected to result from competi- 
tion between GEC and Piessey." 

The commission cited several 
examples of past and potential 
competition between GEC and 
Piessey. It concluded: “The 
merger would cause appreciable 
diminution of printing competi- 
tion and loss of potential com- 
petition in at least some -cases 
of the kinds described." 

These examples include: 

• Both companies have com- 
peted for orders of two-dimen- 
sfonal ground-based surveillance 
radars. 

• Piessey recently obtained a 
contract for shipborne naval 
surveillance radar in competi- 
tion with GEC. 

• Both companies have been 
successful in competing fax con- 
tracts for communication equip- 
ment 

• GEC beat Piessey for toe 
prime contract for toe UK fixed 
telecommunications network for 


Royal Air Force sites. 

• The MoD said that both com- 
panies could compete in toe 
long term for all types of heavy 
three- dimensiona l radars. 

• The ministry sees Piessey as 
a potential future competitor 
for torpedoes, where GEC is the 
predominant supplier and GEC 
as a potential supplier of 
sonars, where Piessey is 

«tnmtnaT|»„ 

The report also rejected 
GEC’s argument that a sir>?e 
large UK company would be 
better placed to export defence 
equipment. 

The MoD told the commission 
that both companies were suffi- 
ciently large to take part in toe 
export market and bad done so 
successfully, ixr toe past The 
ministry also said there was no 
evidence that the merger would 
improve significantly toe export 
prospects for tiie companies’ 
main products. 

'The commission concluded: 
“ We agree with toe MoD, and 
believe. Chat GEC and Piessey 
are more likely to be successful 


In exporting if they remain 
subject to toe mutual competi- 
tive stimulus which the merger 
would remove." 

Neither did the commission 
accept GECs contention that a 
single company would be, hotter 
placed to take pant in inter- 
national Mat Tfiotimi in the., 
defence field. 

It accepted toe MoD’s argu- 
ment toot it was preferable to 
deal with competing inter* 
national consortia, and that a 
merger would therefore reduce 
by one toe number of large 
British companies tost could 
participate in consortia. 

The commission also backed 
the MoD in its worries about 
toe likely impact of a merger 
on toe available range of tech- 
nical solutions to defence prob- 
lems. 

The ministry said that in a 
merged group toe group 
management, not the ministry, 
would choose which technical 
solutions to pursue. 

The MoD would find difficul- 


ties in stimulating -alternative 
sources of competition if the 
merger went ahead, toe com- 
mission said. 

There -are also concerns about 
security of supply in sourcing 
too-, smch„ defense eqnipnfflC. 
abroad. 

_Th e 

whether Ferranti, Thom EMI 
and Racal, companies whose 
defence electronics sales axe At 
present smaHer than either 
GEC or Piessey,. could expand 
to compete with toe proposed 
merged company. 

The commission concluded: 
“We do not think, however, 
that it is realistic to expect any 
of toe6e UK companies *to 
develop the wide range - of 
facilities, skills and experience 
which Piessey and GEC 
possess.” 

These include “ both sub- 
stantial research centres sod 
ability and experience in toe 
development, production and 
management of defence elec- 
tronics systems.” 


Commission member 
signs note of dissent 


STOCK EXCHANGE BUSINESS IN JULY 


Turnover recovers smartly from depressed June level 


BY GRAHAM DELLER 


STOCK EXCHANGE business 
during July showed a marked 
improvement on the previous 
month’s depressed levels. Poli- 
tical worries, currency fluctua- 
tions and the then lack of 
agreement between Opec mem- 
ber states for production cots 
combined to produce a lively 
month in all sectors. 

Overall turnover in July rose 
by £3.36bn, or 8.6 per cent, to 
£42 .2 5b n — the highest level 
since the all-time peak of almost 
£60bn was set in April of this 
year. The Financial Times 
turnover index for all securities 
rose to 1 ,294.8 from June's 
measure of 1492.0. 

There were 23 trading days 
during the month — two more 
than in June. 

British Government securities 
again put on a volatile per- 
formance. Substantial business 
was generated as the market 
was freed of the yoke of capital 
gains tax. 

Sizeable switching operations 
were also reported as institu- 
tions revised inv e stment port- 
folios to take advantage of 
better yields offered by longer- 
dated maturities. 

Tarn over in Gilt-edged securi- 
ties expanded by £2.56bn, or 
10.5 per cent, to £2647bn. Trade 
in shorts rose by £1.01bn, or 
just under 10 per cent, to 



Category 

Value 

£m 

% 

total 

. No. of 
bargains 

%of 

total 

Average 
daily 
value 
. in 

Average 

bargain 

value 

fBOQs 

Average 
no. of 
dally 
bargains 

BRITISH FUNDS 
amt dated (5 years or 
less to run) 

11,1454 

264 

24404 

44 

4844 

4154 

1,165 

Others (over 5 years) 

1 5,826-6 

374 

36,154 

U 

688.1 

4374 

1472 

TOTAL 

24,9714 

634 

62460 

10.1 

1,1724 

8534 

2,737 

HUSH FUNDS 

Short dated (5 yean or 
less to run) 

5484 

14 

1427 

04 

234 

3594 

66 

Others (over 5 years) 

9394 

24 

2408 

04 

404 

4254 

96 

UK LOCAL AUTHORITY 

114 

0.1 

699 

0.1 

04 

16.7 

31 

OVERSEAS GOVERNMENT 

2354 

04 

1,977 

04 

WJ 

1194 

86 

OTHER FIXED INTEREST 

4024 

14 

26480 

44 

. 174 

154 

1.164 

ORDINARY SHARE5 

13,145.1 

31.1 

531,018 

844 

5714 

. 244 

23488 

TOTAL 

424544 

1004 

627,169 

1004 

1437.1* 

674* 

27468* 

* Average value of aB securities. 








THE PROPOSED merger would 
not be against the public 
interest, according to Mr Colin 
Baillieu, one of toe six from 
toe Monopolies and Mergers 
Commission who signed a note 
of dissent. 

“To take an excessively purist 
line about a small loss of 
domestic competition is to per- 
petuate the balkanisation of an 
important sector of British 
industry," Mr Balllieu said. 

He argued that three import- 
ant considerations had not been 
given sufficient weight in the 
majority report: 

• “The size, sophisi cation and 
essentially monopolist powers 
of toe two major UK customers, 
BT and MOD.” 

• “The international dimen- 
sion of the markets for both 
telecommunications and defence 
electronics where overseas com- 


tnrer of aircraft, helicopters, 
aero engines, nuclear sub- 
marines and nuclear weapons. 

The MoD has a system of 
competitive sub-contracting, 
cost control, and specification to 
deal with these areas. 

For many defence products, 
once a contract has been de- 
cided by competitive tender the 
MoD is effectively locked into 
that supplier often for years. • 
Costs are bound to be higher 
If the MoD continues to have 
to sustain two parallel lines 
of research on products like 
large radars. 

“ The fears of toe MoD about 
a merger of the two research 
and development establish- 
ments seem exaggerated,” Mr 
Balllieu argued. 

“The merger could create a 
company of sufficient strength 
to maintain future R&D Which 
on their own neither com: 


electronics wnere overseas com- on ueir own neither company 
petition in price and quality would be capable of financing.’* 


£1145bn, while business in 
longer-dated issues and Irre- 
deemables Improved by £L55bn, 
or 10.8 per cent, to £15B3bn. 
The Financial Times turnover 
Index for British Government 
securities was 1443-6 against 
toe previous month’s 1,033.4. 

Gilt-edged prices opened July 
on a relatively bright note 
again reflecting interest rate 
optimism. However, for the 
second successive month, hopes 


of a farther reduction In bank 
base lending rates were 
thwarted by a larger-toan- 
anticipated rise in sterling M3. 
OQ price worries — some 
observers were forecasting that 
prices could drop below 85 a 
barrel — and concern over the 
Government's position in toe 
wake of its poor showing in toe 
Newcastle • under - Lyme by- 
election also drained sentiment. 

Commonwealth calls for 


economic sanctions against 
South Africa proved to be 
another adverse factor and toe 
FT Government Securities 
index, tip to 91.66 on July 4, 
closed the month 1.28 points 
lower on balance at 89.06. 

London equities began toe 
month on a steady note. Con- 
fidence, boosted by Thames 
Television’s highly successful 
debut— the issue was 27 times 
oversubscribed — received a 
sharp jolt toe next day after an 
extremely disappointing start 
by Morgan GrenfelL Subse- 
quently, toe out-of-favour elec- 
trical sector led quotations 


lower following uninspiring 
trading news from GEC and 
Ferranti. 

British Telecom also lost 
ground in the wake of Labour’s 
threat to re-nationalise the com- 
pany. Fears that this could be 
carried out at unfavourable 
terms for investors were exacer- 
bated by a European Court of 
Human Rights ruling rejecting 
compensation claims relating to 
aircraft and shipbuilding con- 
cerns nationalised by the last 
Labour administration. 

Breweries were nervous on 
confirmation that the Office of 
Fair Trading is to ask the Mono- 


polies Commission to Investigate 
tiie supply of beer for sale in 
licensed premises. The FT 
Ordinary share index fell 954 
during July to (dose the month 
at 1472.0. 

Turnover in equities rose by 
£L64bn, or 112 per cent, to 
£13.I5bn. The number of bar- 
gains transacted in Ordinary 
shares expanded by 47,206 to 
531,018 — a rise of just under 10 
per cent — while the average 
value per equity bargain 


can no longer be Ignored." 

• " The size of toe development 
effort needed for toe next gen- 
eration of equipment which will 
be beyond the capability of 
any one national grouping; let 
alone any one company." 

Tackling toe key contention 
In the majority report that toe 
proposed merger would lead 
to less competition in defence 
electronics. Mr Baillieu argued: 
“ With MoD encouragement, 
companies will come forward 
to offer competition in areas 
where the UK can sustain more 
than one supplier.” 

The MoD*s submissions to 
toe commission showed “a de- 
gree of pessimism about toe 
vigour of toe defence industry 
which is not warranted." 

Competition could be pro- 
vided for some products, such 
as torpedoes and sonar data 
handling equipment, by en- 
couraging international compe- 
tition. Indeed, international 
collaboration is bound to 
increase on some expensive pro- 
grammes. 


he said. 

On the telecommunications 
equipment side. Mr Baillieu 
said that allowing toe takeover 
would be toe most effective way 
of securing the- rationali sati on 
of System X. Without it “the 
agony would be long drawn out 
and the resulting management 
decisions would lack a clear 
focus.” 

He doubted whether toe 
merger would produce- competi- 
tion in other telecommunica- 
tions equipment and electronics 
Products, except perhaps in 
PABX private exchanges, where 
BT could seek relaxation of toe . 
limit on PABXs it is allowed 
to buy from its own equipment 

manufacturer, Mitel. 


Motorcycle 
safety drive 


A LONG-TERM drive to cut too 
high casualty rate among motor- 
qrriists was launched yesterday. 
A Department of Transport dia- 
cuselon document called Safer. 
Motorcycling says one option 


per equity oargam was 

£1,000 higher at £24B00. The The MoD accepts toe reality would 1 rmiGrr ~r ft" rwiiirfii 

Financial Times turnover Index of a single UK supplier in large unSreJEg a 
forOrdinarvsh^wa^ ass v areas of defence procuremSt traiSS^uie X 

There is only one UK manufao- allowed onita 


for Ordinary shares was 2,345.7. 
June’s index was 2,053.4. 
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TECHNOLOGY 


Vacuum furnaces do not come cheap but manufacturers have begun 
to realise they can be cost effective. Peter Marsh reports 

Industry gains strength 
by turning up the heat 


FROM tooth brushes to optical 
fibres and from kitchen sinks 
to car components'— engineers 
are improving a host of indus- 
trial products thanks to a pro- 
mising form of heat treatment 
Which is rapidly gaining ground. 

In this process, metals such 
as . steel or aluminium or 
ceramics like silicon carbide 
are heated to high tempera- 
tures— 1,000 deg C or more- 
under vacuum in computer- 

controlled furnaces. The tech- 
nique is a more sophisticated 
form of the standard form of 
heat treatment used in industry 
for decades, in which, substances 
are subjected to lower tempera- 
tures in- ordinary atmospheric 
furnaces. ... 

Vacuum, heat treatment has 
been used in the aerospace in- 
dustry since the 1980s, for jobs 
such as hardening high-value 
parts like turbine blades. At 
$100,000 to Km— the cost de- 
pends on size and sophistica- 
tion-vacuum . furnaces do not 
come cheap. 

in recent years, however,, the 
vacuum techniques have spread 
to more mundane areas of 
industry outside aerospace as 
more manufacturers have 
realised that the high costs of 
the treatment may be worth- 
while In improving quality. 
Putting parts through a . vacuum 
furnace, though expensive in 
itself, may also reduce overall 
costs by cutting out the need 
for other processes. 

World . shies of vacuum 
furnaces have grown to about 
$25Qm a year (of which an 
estimated half goes to the 
defence and aircraft industries) 
with the biggest supplier being 
US-based Altar Ipsen Inter- 
national, owned by Tube Invest- 
ments of the UK. Other leading 
manufacturers include Degussa 
and Schmetz of West Germany, 
Japan's. EJlvae and Vacuum 
Furnace - Systems, Vacuum 
Industries and Sunbeam of the 
US. 

Subcontracting concerns, too. 
have grown in /importance. 
These rent out time on their 
furnace* to -companies which 
cannot justify the high costs of 
buying a machine outright, in 
the US alone, roughly 500 com- 
panies offer such services. 

Heating mends under vacuum 
baa the overriding advantage 
that; due to the absence of air. 

through, oxida tion is avoided. 

~ i" ■ '• • 


Philadelphia-based Premier 
Medical, for instance, is using 
vacuum treatment to harden 
dental tools prior to electro- 
polishing. 

According to Mr Mark Fish- 
man, assistant general manager 
at the company, the process 
gives a more consistent finish 
than conventional hardening in 
atmospheric furnaces. Using the 
older form of furnace would 
require time-consuming pro- 
cesses to clean up the parts 
after treatment. 

i In hardening applications, the 
material is heated to as much 
as 1,500 deg C before being 
rapidly cool'-' perhaps by a 
sadden flow into the furnace 
chamber of an Inert gas such 
as. argon. This has the effect of 
** quenching” the substance— 
changing the molecular struc- 
ture to increase rigidity. 

Other applications of vacuum 
treatment include brazing; or 
the fusing of two .or more 
metal parts under high tem- 
perature. and annealing, in 
which metal is softened prior 
to a forming operation such as 
pressing. 

Car companies such as Ford, 
BMW and Daimler-Benz are big 
users of vacuum furnaces, 
’cither in brazing components 
such as the sections of 
aluminium radiators or in treat- 
ing dies used in casting opera- 
toms. Vacuum brazing of 
radiators has largely replaced 
.older techniques in which parts 
are heated at lower tem- 
peratures and require the 
addition of a flux (such as a 
salt-based mixture of chemicals) 
to promote fusion. 

Addition of toe flux Is 
messy, expensive and can 
endanger the health of toe 
people supervising the opera- 
tions. With vacuum treatment, 
in contrast, the parts to the 
radiators are held together in 
tortures and passed through the 
furnaces as a continuous pro- 
cess in which handling and 
cleaning costs are minimised. 

Vacuum brazing of com. 
ponents is also used in other 
industries where quality of the 
finished product is important. 
Howmedica, a medical-equip- 
ment company in Eire, uses the 
technique to fuse metals such 
as titanium in parts for body 
implants, artificial hips for 
instance. ' In toe* .US; Westing- 
house, Ben dir. General Electric 


and Mediae apply vacuum braz- 
ing in the manufacture of items 
such as motors and heat 
exchangers. 

Besides ensuring oxidation 
does not occur, modern forms 
of vacuum equipment invariably 
contain small computers to con- 
trol temperatures to within 
3 deg C or less, which is better 
than the 10 deg or so accuracy 
of the older form of atmos- 
pheric furnaces. 

This makes it easier for 
manufacturers to subject sub- 
stances to a tailored tempera- 
ture cycle, to bring about a 
specific change in the structure 
of the material. With the closer 
control, together with improve- 
ments in other areas such as 
furnace insulation, treatment 
times can be shortened, cutting 
running costs. 

Makers of hlgh-power 
samarium-cobalt magnets — the 
companies include Hitachi, 
Crucible Magnetics and Ugunag 
— fuse these two elements in 
vacuum machines under condi- 
tions that have to be carefully 
monitored. Close control of 
temperature is critical to the 
success of toe process. 

Annealing of metal com- 
ponents is required in many 
areas of manufacturing, as a 
way to soften material before 
it is bent, stretched or shaped 
in some other way. The job 
can be done adequately enough 
in atmospheric furnaces — the 
drawback is toe tarnishing 
which may occur. Swan House 
Wares of Birmingham has used 
vacuum annealing to prepare 
the outer skins of kettles prior 
to a forming operation. The 
steel in kitchen sinks is often 
treated by this technique before 



Enter a chip 
for the 1990s 


Series 16 vacuum furnace from Torvac, a subsidiary of 
Britain’s Thermal Scientific — a rapidly rsing force in this 
area of heat treatment. 


pressing, while some manufac- 
turers use vacuum treatment to 
harden dies for parts such as 
toothbrushes. 

Blandburgh Nemo, a British 
subcontractor specialising in 
vacuum treatment, applies the 
technology to anneal the ink 
casings to ballpoint pens imme- 
diately before they are sealed. 
Other applications include heat- 
treatment of metal gDblets. 

Mr John Chesworth. chief 
executive o-f the Macclesfield- 
based concern, which competes 
with other UK vacuum-furnace 
subcontractors such as Torvac, 
Senior Engineering and Darling- 
ton Chemicals, says that five 
years ago his company was 
making very little impact in 
vacuum technology. Today, 
however, this adds up to a busi- 
ness for the company worth 
£4m-£5m a year. Four-fifths of 
this is for the aerospace indus- 
try. Charges for use of the 
equipment work out at about 
£40 an hour for a typical 
application. 

Mr Roger Mack, vice presi- 
dent of Bennett Heat Treat and 
Brazing, a Pennsylvania-based 
subcontractor, says that cus- 
tomers for his services come 
from a variety of industries, 
including springs and fastener 
production and medical equip- 


ment. One company uses 
vacuum treatment to obtain a 
bright finish to the cans used 
for packing cigars. 

Centorr, a company in Sun- 
cook, New Hampshire, is owned 
by Thermal Scientific, a UK 
company which recently 
acquired Wentgate and Torvac, 
two established British manu- 
facturers of vacuum furnaces 
(see accompanying story). The 
US concern specialises in small 
high-temperature vacuum fur- 
naces which beat materials up 
tD 3,000 deg C. Such equipment 
is used to make new forms of 
ceramics, such as substances 
based on silicon carbide. By 
subjecting such a material to a 
carefully supervised beating 
cycle, engineers can reduce the 
brittleness of ceramics to make 
them suitable for a greater 
range of applications. 

The New Hampshire concern 
also sells furnaces for the 
manufacture of optical fibres 
based on silicon dioxide. These 
fibres require the addition of 
small quantities of substances 
such as carbon to influence 
properties, for example to make 
them more transparent The 
company's customers include 
British Telecom, Siemens, 
Corning Glass. United Techno- 
logies and GTE. 


THE HIGH-TEMPERATURE ROUTE TO EXPANSION 


A NEW UK group in high- 
technology furnace operations 
has arisen with the formation 
three years ago of Thermal 
Scientific, a public company 
based in Bamford, near 
Sheffield. The company was 
built around Carbolite 
Furnaces, which makes con- 
ventional atmospheric 

fnrnazes for scientific applica- 
tions Furnaces account for 
some two-thirds of Thermal 
Scientific's annual sales of 
£20m. 

Among the other parts of 


the group are Wentgate and 
Torvac, which sell vacuum- 
equipment and electron-beam 
welders (machines which fuse 
parts by heating them with 
electrons under vacuum). 
Thermal Scientific also owns 
Interests In thermal measur- 
ing instruments, plastics 
machine ry and three specia- 
list mairafreturers of small 
furnaces — R. E. Pickstone and 
Lenton Thermal Designs of 
Britain and Ont orr of the US. 

The company has a 10 per 


cent stake in Teevae, a small 
Cambridge-based engineering 
concern which sells machines 
for hardening the surface of 
metals either by shooting at 
them high-energy ions or by 
adding titanium nitride. 

According to Mr Bob 
Huddle, chief executive of 
Thermal Scientific's furnaces 
division, the different units 
of the company are left to run 
themselves independently, 
: sharing some of the costs of 
new developments. 


A DISCOVERY which has 
emerged simultaneously from a 
US university laboratory and a 
British company's research 
centre could make a dramatic 
impact on "chip” technology in 
the 1990s. This is a way of 
marrying two semiconducting 
materials previously believed 
to be irreconcilably Incompat- 
ible. 

For a quarter-century gallium 
arsenide, a dark, crystalline 
semiconducting compound, has 
been threatening toe dominance 
of silicon as the raw material 
of solid-state electronics, with- 
out ever making major inroads 
into silicon's markets. The 
development potential of sili- 
con seemed to be inexhaustible, 
while the basic drawbacks of 
gallium arsenide refused to go 
away. 

Those snags are that It is ten 
times as costly as silicon to re- 
fine, has poor thermal conduc- 
tivity, and "makes glass look 
robust,** says Professor William 
Gosling, director of research at 
Plessey. the British electronics 
group. So far those snags have 
thwarted any head-on competi- 
tion with silicon, despite a 
worldwide research investment 
in gallium arsenide which 
George Gibbons, managing dir- 
ector of Plessey Research, puts 
at about SI bn. 

In toe mid-1970s attempts 
were made to marry silicon and 
gallium arsenide in order to 
take advantage of toe superior 
speed of the compound, 
coupled with a far greater 
efficiency in handling light. 

The idea then was to put a 
layer of gallium arsenide on a 
wafer of silicon, using toe 
silicon simply as a compatible 
substrate that could also act as 
a beat sink for the poorly con- 
ducting compound. The idea 
failed because of basic 
differences in toe crystal 
structures. The mismatch 
strained and ruptured the film 
of gallium arsenide. 

The idea resurfaced a year or 
two ago. through research into 
“ superlattice structures.” These 
are sandwiches of exceptionally 
! thin films of material, only a 
few atoms thick, which exhibit 
properties quite different from 
the same substances in bulk. 
Superlattices bold promise for 
entirely new kinds of semi- 
conductor, created to order to 
tackle a particular task. 
Entirely new technologies have 
emerged recently to build 
superlattices. 

But superlattices also turn 
out to have novel mechanical 
properties. Plessey - scientists 
led by Mike Cardwell, m'/iager 


of solid-state research at the 
Allen Clark Research Centre at 
Caswell. Northants, and Pro- 
fessor Hadis Moroc and his 
team at Illinois University, 
Urbana, Illinois, have dis- 
covered that a superlattice can 
act as a “ mechanical sponge ** 
soaking up stresses between the 
different crystal structures 
and suppressing their flaws. 

The superlattice consists of 
several separate layers of semi- 
conducting compound, each a 
few atoms thick, deposited on a 
silicon wafer. Both teams use 
such compounds as gallium 
indium arsenide and gallium 
aluminium arsenide. 


rOUTOF THE 
BACKROOM a 


by David FiaMoek 


A much thicker film of 
gallium arsenide Is then 
deposited upon the superlattice 
“ sponge.” The effect of the 
sponge is to prevent any faults 
in the silicon substrate from 
growing into the gallium 
arsenide and nullifying its 
electronic properties. The 
sponge is too thin, however, 
to have any effect an such 

properties as the substrate's 
ability to carry away heat from 
a gallium arsenide integrated 
circuit It also permits the 
deposition of a smooth, lustrous 
film of gallium arsenide, suit- 
able for the lithographic pro- 
cesses needed to turn it into 
chips. 

The US scientists used mole- 
cular beam expiiaxy, the 
favoured research technique 
for building superlattices, to 
deposit their sponge and the 
gallium arsenide. Plessey, how- 
ever. has used a technique 
which the team at Caswell 
believes is "much more suit- 
able for mass production,” says 
Gibbons. It is called metal- 
organic chemical vapour deposi- 
tion (MOCVD) or more simply 
chemical vapour deposition. 

The silicon slices used as 
substrates are bested in a 
miniature chemical reactor. 
Gases blown over the red-hot 
surfaces react to deposit atoms 
of the new compounds. To 
create a typical sponge three 
gases are needed — trimethyl 
gallium, trimethyl Indium, and 
arsine — carried across the sili- 
con surfaces in a stream of 
pure hydrogen^ 

■ ’ The essence of chemical 
vapour deposition.. Is precise 
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Generating energy is not simply 
providing kilowatts. It must be provided in 
quantity, safely, efficiently and in an 
agreeable environment. 
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computer control, exercised 
through a manifold which 
tightly regulates both the 
chemistry and the reaction 
time. Typically a sponge may 
consist of 100 layers, each 
Q.l-0,2 of a micron (millionth of 
a metre) thick. Finally, it will 
be covered with about 1,000 
microns of gallium arsenide 
semi-conductor. 

The upshot is a wafer of gal- 
lium arsenide with the physical 
strength of the silicon substrate, 
and a finish compatible with 
standard processing techniques. 

The US scientists have made 
a variety of high-speed gallium 
arsenide devices in this way, 
including semiconducting 
lasers.. Plessey has made 
bipolar transistors, light-emit- 
ting diodes and u laser-like 
structures.” Performance com- 
pares favourably with bulk 
gallium arsenide chips, Plessey 
scientists claim. 

The science phase is over and 
the move is being made into 
engineering, says Professor 
Gosling. As he sees it. the new 
technology opens two important 
prospects for Plessey, on which 
the company must soon take 

decisions. 

One is for gallium arsenide 
on large silicon slices, perhaps 
up to six inches io diameter, or 
double the size for gallium 
arsenide today because of its 
fragility. With a more robust 
and cheaper source of toe semi- 
conductor, gallium arsenide 
could be more competitive with 
silicon. Existing boundaries 
drawn by Plessey for devices 
and sub-systems using tbe two 
materials would no longer apply. 

But still more exciting — if 
further away — Is the possibility 
of mixing gallium arsenide and 
silicon on the same wafer. Sili- 
con, perhaps the most inten- 
sively studied of all engineering 
materials, could still provide 
the basic circuits. But “patches” 
of gallium arsenide could then 
be applied to the wafer by 
chemical vapour deposition, 
taking advantage of the lower 
processing temperature. These 
patches could provide such 
functions as optical transmis- 
sion to replace the bulky 
“tramlines” needed to inter- 
connect circuits on a wafer. 
Chips would then be able to 
talk more readily to one 
another. They could also com- 
municate optically from wafer 
to wafer. Eventually, such 
patches could even provide 
optical computing. 
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The world's need for energy confinues 
to burgeon: and our wish to five in safe, 
peaceful and unsullied surroundings 
remains as strong as ever. Here is how 
we are working towards achieving these 
twin goals. 

Hitachi's scientists are making 
tremendous progress in nuclear fusion, 
often called “harnessing the power of 
the sun" Nuclear fusion also has been 
called the ultimate energy source 
because it is generated by a mechanism 
similar to that of the sun. One gram 
of the fuel— hydrogen, deuterium and 
tritium— generates the same energy as 
8 tons Ca tank truck-full) of oil. 

Recently, Hitachi played a major 
role in a landmark feasibility experiment 
conducted by the Japan Atomic Energy 
Research Institute. The experiment 
succeeded in producing the first plasma 
for nuclear fusion— and brings us much 
closer to having this energy source 
‘on line’ early in the next century. 

Sines Hitachi's beginnings three- 
quarters of a century ago, we've become 
a premier developer of many energy 
sources. Besides hydroelectric and 
thermal power plants, we’ve been in 
nuclear power more than 30 years. 

We are also working on solar 
energy, coal gasification, and new types 
of batteries and fuel cells. 

We link technology to human needs. 
We believe that Hitachi's advanced 
technologies will lead to systems that 
are highly productive and efficient yet 
eminently safe and comfortable. Our 
goal in energy-and communications, 
transportation and consumer elec- 
tronics as well -is to build products and 
systems that will improve the quality of 
life the world around. 
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Now you see it, now you don't: tobacco company advertising is banned by TV during the British and West German Grand Prfx 


THIS WEEKEND in Hangary, 
French racing driver Alain 
Frost and the Brazilian Ayrton 
Senna continue their pursuit of 
Britain’s Nigel Mansell up the 
world championship table in 
the Formula One Grand Friz. 
All eyes will be honed on the 
car with the red and white 
livexy and the car decked out 
in black and gold, unmistak- 
ably signalling Marlboro and 
John Player Special, the re- 
spective sponsors. 

But last time the cars were 
seen on television at the West 
German Grand Prix, the logos 
were scrubbed off the sides 
and removed from the drivers* 
clo thing . So too at the British 
Grand Prix before that The 
reason for the schizophrenia is 
that the UK and West Germany 
— unlik e the other 14 nations 
that make up the Grand Friz 
circuit — have banned the sight 
of tobacco-sponsors* logos from 
the small screen. 

The tobacco industry has 
learned to live with such con- 
trols, but in an increasingly 
hostile climate, the industry is 
facing its toughest competition 
yet from the vociferous anti- 
smoking lobby. 

In April, the Sports Council 
In the UK announced its inten- 
tion to phase out all sponsor- 
ship of sport by tobacco com- 
panies and to help find alter- 
native funding. Now with the 
statutory “voluntary" agree- 
ment between industry and 
government under review, as 
the various parties argue their 
case, a major question mark 
hangs over the future involve- 
ment in sport of tobacco com- 
panies, which like it or not, 
been major hackers in recent 
years. Tennis, motor racing, 
cricket snooker and golf are 
the chief sports which have 
benefited from their financial 
investment 

According to a new report on 
sponsorship by Mintel*, the 
research organisation, sports 
sponsorship has grown rapidly 
in the last five years. The 
market has moved from £30m 
in 1080 to £125m in 1085, with 
£140m forecast this year. 
Leading the way has been the 
tobacco companies which domi- 
nate the league table of 
televised sponsored events. 


Tobacco rides a rough road 

Feona McEwan explains why pressure is mounting against one of the biggest 
spending industries on the fast expanding sports sponsorship circuit 


Such activity gives them access 
to valuable television exposure 
which is denied to them under 
the UK’s stringent tobacco 
advertising roles. 

In the UK, the Industry 
operates under two separate 
codes, agreed with the govern- 
ment at regular (usually three 
yearly) intervals. There is one 
code for advertising and pro- 
motion, the other for sports 
sponsorship. 

The advertising agreement, 
announced in April, has brought 
in further restrictions: Adver- 
tising in cinemas is to cease, 
health warnings must have 
greater emphasis and he given 
extra space in ads, a £lm 
advertising campaign is stres- 
sing the penalties for selling 
cigarettes to under age children. 
Expenditure of poster advertis- 
ing is frozen at 50 per cent of 
the 1980 values, pasters are 
banned near schools, high tar 
cigarettes are banned from 
being advertised and ads 
banned from magazines with 
female readerships of more 
than 200,000 where one third of 
readers are aged 15 to 24. 

The sponsorship agreement 
which the industry keenly 
awaits, is due in the autumn. 
Since 1976, the money tobacco 
companies can spend In the 
UK on sponsorship of sport has 
been pegged, indez-linked to 
inflation. The current figure is 
put at about £8.5m a year. 
Richard Tracey, Britain’s Minis- 
ter for Sport, is known to favour 
an even tighter code. 

The anti-smoking lobby (now 
“ internationalised," according 
to one tobacco company, with 
voluble groups in the US and 
Australia), is Bailing for a com- 
plete ban on all tobacco spon- 
sorship of sport 

The British Medical Associa- 


tion would like to see all 
tobacco sponsorship made 
illegal, as it is in Scandinavia, 
as would ASH, the UK anti- 
smoking lobby group. “One of 
the reasons we deplore this is 
the connection of sport which 
is regarded as healthy and good 
for you with a drug that kills 
100,000 people a year. It is a 
blatant attempt by the tobacco 
companies to associate them- 
selves with those activities,” 
says BMA. 

For their part, the tobacco 
companies are hamstrung. They 
are not able, on the advertising 
front to associate or imply any 
connection between cigarettes 
and glamour, sex appeal, etc — 
hence the plethora of abstruse 
tobacco campaigns. The quirky 
Winston campaign, summed up 
the situation with its >r We are 
not allowed to tell you anything 
about Winston cigarettes so 
here’s an Aardvark. . . The 
ad featured a stuffed anima l. 

On the sponsored front 
besides the government regula- 
tions, there are the broad- 
casters’ rules to comply with. 
The BBC, which covers more 
sport than ITV on the whole, 
has run into some sticky prob- 
lems on this issue lately. There 
was bother at the Embassy 
snooker championship when in- 
structions were given not to 
linger over sponsors’ signage or 
on competitors smoking — parti- 
cularly hard when the chain- 
smoking Hurricane Higgins is at 
work. 

Philip Morris was miffed in 
May at Hickstead when it heard 
its sponsored horse, legally 
registered as Raffles St James, 
simply announced as St James. 
Yet the Next, Sanyo and 
Everest horses were named in 
full. The move to drop tobacco 
sponsors’ names came out of 
the blue, says the company, and 


without consultation. The BBC 
claimed the Raffles prefix was a 
“new wheeze to get round the 
rules.” Philip Morris pointed 
out that the Irish company 
Carrolls bad been spon- 
soring a named horse on tele- 
vision since 1977. 

In the opposite corner, pro- 
tagonists argue for individual 
liberty. Some fear the domino 
effect 'My fear," says Peter 
Lawson, secretary of the Insti- 
tute of Sports Sponsorship, “is 
that with so many do-gooders 
trying to tell others what to do, 
first it is cigarettes, then alco- 
hol, then gambling, then oil, 
what next?” 

Now 21 Tory MPs have criti- 
cised the Government’s tough 
line on the tobacco companies, 
and have signed a declaration 
that “if sporting organisations 
want to accept sDonsorship 
from British free enterprise 
tobacco companies that is a 
matter for them to decide and 
not the Government” 

The Tobacco Advisory Coun- 
cil, representing the industry 
has always vigorously main- 
tained that research shows that 
advertising and sponsorship of 
tobacco products does not in- 
spire consumers to start smok- 
ing; rather it influences brand 
choice among established 
smokers. 

Dan Oxberry, corporate 
affairs manager at Philip 
Morris, argues that if it is 
accepted that someone hearing 
the name of a show-jumper 
prefixed “Next” is unlikely to 
rush off and buy some clothes, 
or the mention of an Everest 
competition is likely to inspire 
one to consider double glazing, 
so a horse called Raffles is un- 
likely to inspire consumers to 
dash off for a pack of those 
cigarettes. . 

For companies, sponsorship 
has become an increasingly 


sophisticated exercise. “It is 
now a fourth medium,” says 
Barrie Gill, chairman of CSS 
Promotions, which has been 
handling sponsorship deals for 
14 years. “ No longer is sponsor- 
ship the chairman's whim; It 
now features on many port- 
folios alongside advertising, 
sales promotion and public re- 
lations. 

“ I feel sorry for the tobacco 
companies," he says. " They 
were pioneers in sport there’s 
no doubt about it. Marlboro has 
had an unbelievable impact on 
motor sport at all levels 
(Formula 1, rallying and motor 
cycle racing) over 12 years. JFS 
saved British cricket and 
Embassy created snooker — 
they took a gamble." 

Peter Lawson bears this point 
out. “ Cricket was in the dol- 
drums 20 years ago, dying from 
lack of finance. Gates were 
down and there was not enough 
to go into coaching.” 

“ JPS and Benson and Hedges 
put it back on its feet and then 
Comhill and the Prudential got 
behind it. 

Motives for sponsorship of 
sport vary. Media coverage and 
increased public awareness of 
a company are most common, in 
Gill’s view, though coming a 
close second is that the events 
sponsored allow clients and 
potential clients to be enter- 
tained. It is a way of reaching 
consumers, retailers and whole- 
salers, as well as government, 
media and local action groups 
too. 

“We don't see sponsorship as 
a substitute, rather as sup- 
portive to other promotions," 
says Peter Dyke, head of spon- 
sored events, Imperial Tobacco. 
“ It has the added advantage of 
stimulating goodwill, and can 
make the company well thought 
of.*" Evaluation is hard he says. 


Oxberry of Philip Morris says 
motor racing suits Marlboro 
because it is a world sporting 
event for a world brand. 
“ Marlboro is one of the best 
known brands in the world and 
racing is a sport watched by 
millions in many countries. But 
it's almost coincidental it’s 
Formula One. If there was a 
world international tiddly winks 
championship Tm sure we 
would consider that as much.” 

So, who, if anyone, would 
suffer if tobacco companies 
pulled out of sport? In many 
sports they would be hard to re- 
place, in Gills view, mainly be- 
cause they gave substantial 
commitment over many years 
which is good for sport — JPS. 
for instance, has been in motor 
racing for 18 years. 

“British companies are very 
good up to £0.5m sponsorship 
but beyond that it’s got to be 
the multinationals. Already a 
sizeable chunk of British sport 
belongs to overseas companies. 
Hitachi, Suntory, JVC and 
Budweiser for instance. Cer- 
tain British companies are in 
danger of being priced out of 
the market 

There are those who argue 
that there would be plenty of 
replacements for tobacco spon- 
sors. Hi-tech companies like 
Celine t, the UK cellular com- 
munications company, currently 
Formula 3's biggest ever 
sponsor to the tune of about 
£lm, and financial companies 
are fast growing sponsorship 
sectors. And yet, the football 
league Is currently looking for 
£5m. “There is no mythical 
aueue of people waiting out 
there to sink millions into 
sport,” says Gill- The British 
America’s Cup challenge is still 
without a major sponsor willing 
to plough £1.5m into the con- 
test Nigel Mansell, Britain’s 
potential world champion 
driver, has only one major Bri- 
tish sponsor — ICI, with Austin 
Rover taking a secondary role. 

Meantime, while the argument 
rages, tobacco companies are 
hoping against hope that in the 
new agreement the status will 
remain quo. 

* Sponsorship Report, from. 
Mintel- Publications,- KAE 
House, 7 Arundel Street, 
London WC2, £ 4.SO , 


Exports 

Generating a ft 
world lead - f t 

BY NICK GARNETT 


A LOW technology machine 
that does Its work tirelessly 
and anonymously — until the 
lights fall— the electricity 
generating set Is the kind of 
hardware few people outside 
engineering associate with 
marketing. 

Figures just produced by 
the Association of British 
Generating Set Manufac- 
turers, though, confirm the 
UK was for the third 13 
months running the largest 
marketer of gensets around 
the world. 

During a period when many 
sections of British engineer- 
ing have witnessed a con- 
tinuing slide in their relative 
share of worid exports. UK 
manufacturers of diesel 
powered gensets have actually 
been gaining ground. They 
had 24 per cent of exports 
from Industrialised nations 
in 1984, 27 per cent last year* 
easily topping the tree as the 
world’s leading exporter. 

World demand for gensets 
Is stumbling. Exports from 
Industrialised nations dropped 
16 per cent last year. From 
the UK, however, exports 
slipped at half that rale and 
sales abroad now account for 
70 per cent of UK output. 

Marketing gensets — which 
are made up of an engine, 
alternator and control panel 
— has nothing whatever to 
do of course with ad budgets, 
ad agencies, media hype, 
point of sales materials or 
long-legged models draped 
over electrical circuits. 

What it does have to do 
with is how much of what 
the company makes Is geared 
to the specific requirements 
of the customer? How .much 
has it learnt from the markets 
It has won and held? Does it 
have enough of the right 
people on the spot to do the 
selling? These are factors 
that help to generate sales 
of almost every piece of hard- 
ware that metal bending 
companies manufacture. 

The association says that 
one of the big advantages 
shared by most of its 40 
member companies over their 
foreign competitors Is that 
they are Independent genset 
makers. Many VS and Euro- 
pean companies are Inte- 
grated manufacturers, very 


often a wing of 'h. dUnri 
engine maker. 

This lack of .vertical tatt- . 
gration allows 171? mthutac • 
tuners to offers whoever 
mixed packages ft or the . 
customer believes is necesamy - 
to operate raccmdUbv Xtta. '■ 
here that the knowledge . 
gained by bring a JMg and - 

long-standing BBppUer be- 
comes important. .... 

Marketing Is abort xtittaar 
the right questions of cs* 
tomers, says bin Dale, « part 
chairman of the asmkmou 
and whose company. ■ Dale 
Electric, la ranked number 
two among UK genset nsnm- 
facturers after F. G. WUson 
In Northern Ireland ' mid- 
above Fetbow, pari of -Iho . 
Anglo-Nordlc group. 

Dale says UK genRt .pro- 
ducers have become master* 
at offering equipment tailor- 
made to the ctimatic and 
operating conditions they will 
be required to perform la. 
Use of larger radiators in 7 but 
climates, “ tropicaRsatisd * «T ■' 
control panels by spraying 
them with special anttfuiigt- 
ddes, supplying pre beaten 
for cold climate operations 
are all in the portfolio. . 

On the ground 

UK genset makers -have 
also been surprisingly good at 
getting salesmen out ou the 
ground. At the end e t the 
1979s and early 1988* foreign 
distributors struggled to turn 
over enough carit and begin 
dropping out. instead of 
dropping out with them most 
genset makers filled the gap 
by expanding the' number .«■ 
“hardship ports'* AM by 
staff salesmen In Third World 
countries. 

Much of the UK’s genset 
performance results from the 
kind of companies making 
these machines. They are 
overwhelmingly small, family- 
owned and entrepreneurial. 

But genset soles also rein- 
force the adage that market- 
ing must Include some tat*. 
The luck that UK manufac- 
turers have enjoyed is that ... 
the Japanese have largely con- 
tained themselves to making 
much smaller petrol-powered 
gensets and the Mg US genset 
Industry has enough on tta 
hands coping with domestic 
demand.' 


A blank cheque wouldn’t get 120 people to move from their top jobs in Fleet Street 
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IT WAS WHEN A FULLY 
stocked, carefully indexed 
newspaper library fell in 
their laps (second filing 
cabinet along, 3 drawers 
down, ‘Bishop’ to ‘Budg- 
erigar’) that the founders 
of The Independent be- 
came convinced they 
were backing a winner. 


After months of turmoil, it 
was just the reassurance 
that they needed. 

1st April 1985. — 

On April Fools’ Day 1985, 
Andreas Whittam Smith 
and Matthew Symonds 
(both then working at the 
Telegraph, now Editor 
and Deputy Editor of 
The Independent), had 
met for lunch. 


Tired by the restrictions 
of long outdated working 
practices, they were 
sure that there was an 
audience for a modern, 
politically independent, 
quality daily paper. 

Sept 1985 

A few months later they 
were still sure. They’d 
been grilled mercilessly 


by an agency media direc- 
tor, an accountant and a 
stockbroker, all of whom 
now Shared their belief and 
enthusiasm in the project. 


So did Stephen Glover, 
the third journalist among 
the new paper’s founders, 
shortly to he followed by 
Douglas Long (Managing 
Director), Adrian O’Neill 
(Advertising & Marketing 
Director) and Christopher 
Barton(FinanceDirector). 

ZhhDccmZ ) 

The three journalists res- 
igned from the Telegraph 
the day after Boxing Day. 
It was a relief to be out 
in the open, but at the 
same time they knew that 
their bridges were well 
and truly burned. They 
needn’t have worried. 

May 1985 

In just a few weeks the 
founders convinced 33 
major City institutions 
to back them with £18 
million - the UK’s largest 
ever venture capital 
start-up from scratch. 
And they announced the 
appointment of their non- 





executive Chairman: Lord 
Sieff of Brimpton, no less. 


Over 120 of the best re- 
porters in Fleet Street 
started to join them, as 
journalists and future 
shareholders. 


What’s the attraction? 
Simply that The Inde- 
pendent will give good 
reporters a chance to 
write to their best ability, 
unhindered by a propri- 
etor and unrestricted by 
a set political stance. 


This is good news for 
them and their readers, 
and it’s also good for 
advertisers. Research has 
proved that a well-written, 
unbiased newspaper is 
just what 20-45 year old 
ABCls are waiting for. 
What The Independent 
was waiting for until a few 
weeks ago was a library. 

Jane 1985 

The one now. residing in 
the basement, the product 
of 20 years patient work 
by just one librarian, was 


But this did. 



offered to The Independ- 
ent just at the right time 
and gratefully received 
- bishop, budgerigar, 
librarian and all. 

July 1985 

And at a gathering pace, 
the rest of The Indepen- 
dent’s once-echoing 
offices in the City Road 
are filling up with people, 
equipment and optimism. 


Contact Adrian O’Neill 
for further information. 

THE INDEPENDENT. NEWSPAPER PUBLISHING PLC, 40 CITY ROAD. LONDON EClY 2DB. TELEPHONE 01-253 1222 
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THE ARTS 

Whitechapel Art Gallery/Deanna Petherbridge 

Bold conflict of images from two worlds 
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What is impressive about the 
exhibition From Tiro Worlds 
—despite its cool presentation, 
in the Whitechapel Art Gallery, - 
that aptly named and Icy 
temple of the art establishment 
— is that this is art with a real 
subject matter, social relevance 
and a determination to -commit* 
nicate. The urgency, the edgi- 
ness arises out of the very real 
difficulties which each artist has 
to face in a society whose 
notions of 44 Britishness ** still 
does not incorporate those with 
dark skins, . however many 
generations have lived In the 
country. - — : 

Very often the only certain 
British inheritance for these 
artists Is a dilemma: the pre- 
scribed' contradiction of the 
Two Worlds of the exhibition 
title. Such an imposed dilemma 
can, and does, stifle opportunity, 
but it can also be a creative 
dynamic or the subject matter 
of art. . In the contemporary 
British climate of bland gallery 
expressionism or carefully in- 
stitutionalised protest-art, this 
is no bad thing. 

Luba in a Himid works very 
directly with the Two World 
theme in exploring her own 
cross-cultural roots in a series 
of related installations. u My 
grandfather never met my 
grandmother, 14 proclaims the 
central signboard painting. Be- 
neath it are two little boxes 
with shredded maps trailing 
respectively to a pile of saw- 
dust and a pile of sand. Other 
connections are also made be- 
tween grandmother who sailed 
from Zanzibar and grandfather 
the boat builder; but grand- 
mother is more lovingly en- 


shrined in the half-real, half- 
fictional Mirror, Cloth, BotrL 

Algerian-born Hourta Niata 
reverses the images of cultural 
imperialism; taking as her 
Starting point the reclining 
odalisques of Eugene Dela- 
croix's orientalising fantasises, 
she brutally cancels out the 

heads of the female figures in 
a huge- five-panel painting, leav- 
ing the women depersonalised, 
bound and struggling. In Gavin 
Jantjes' powerful untitled oil 
painting, a pyramid and a clas- 
sical column float in an infinite 
space/time continuum, as if 
awaiting the appearance of a 
newly born symbol of a tertiary 
culture. In his gouache from 
The Korabra Series the symbols 
are unequivocal; a cross bums 
wbitely on the horizon outside 
an arc of flaming earth. 

14 We were looking for artists 
whose work synthesised their 
non-Westem cultural roots with 
those of Europe and Britain,” 
write Nicholas Serota and Gavin 
Jantjes in the introduction to 
the ' catalogue. However, the 
fact that practically all the 16 
artists in the exhibition have 
gone through the British art 
school system, has conditioned 
their art practice in a far more 
radical way than the roots, the 
dreams, the memories of other 
cultures which have fed their 
imaginations. 

Denzil Forrester’s large can- 
vases are crowded with dance 
movement and alive with jazz 
rhythms; he has spent many 
hours sketching in blues clnbs. 
Carnival is present, but it is 
the carnival of Notting Hill 
Gate, not Grenada, which For- 
rester left as a child. A year's 


scholarship to the British Aca- 
demy in Borne has lightened 
his palette to Mediterranean 
transparency and the drummers 
in his Blue Tent inhabit a 
slightly romantic fiction of the 

Caribbean, more reminiscent of 
artist Phillip Sutton's ’50s 
flirtation with hot climates than 
the real Grenada. 

This is in no way to diminish 
the quality of Forrester's vision, 
but to endorse the fact that 
he has lived and trained and 
been conditioned by Europe. He 
might aspire to be of two 
worlds, but he is firmly rooted 
in one of them. 

Sokari Douglas Camp appears 
to have the closest contact with 
her native country. Nigeria, of 
all the artists, but her huge 
kinetic ritual boat has some- 
thing theatrical about it. in 
spite of the tin, chicken wire 
and junk technological material 
of its construction. She has 
not tamed the work for our 
consumption; it is a cultural 
relic, as alien and undigested 
as the grand Sepic River boats 
stranded under spotlights in 
the Daheln Lithographic 
museum in Berlin. 

Cultural synthesis, the aim of 
this exhibition, is a very com- 
plex matter, embodying racial, 
ideological and Imperialist 
stereotypes, notions of ”the 
other.'* It is perhaps no easier 
for an artists with a toehold in 
two worlds to whip up a cross- 
cultural souffle than for a 
sedentary chauvinist to create 
a convincing macedoine. Sbaffi- 
que Uddin. however, does 
appear to have drawn deeply 
Bangladeshi immigrant com- 
munity and yet transformed 


them into a convincing and 
poetic personal language. His 
crowded gouaches, vibrant with 
dashes and strokes of paint, 
dearly evoke the complex 
stitching and stylised imagery 
of Bengali stitched kanthas. 
Just as in these traditional 
embroidered bed coverings, red 
and black running-stitch forms 
a delicate linear tracery on pre- 
dominantly white grounds, so 
his palettes are subdued and 
his rhythms complex and 
unexpected. 

Rashid Araeen has written 
movingly about the difficulties 
of being an outsider in his 
autobiography Making Myself 
Visible. He is the oldest artist 
in the exhibition and his photo- 
based works are the most 
overtly political. In Green Paint- 
ing there are no painted images, 
only glaring photographs of 
blood and slaughter. The photo- 
graphic images relate to the 
slaughter of goats for the 
Moslem festival of Id. but the 
green flags smothered in gore 
evoke implications of the 
slaughter of the innocents and 
issues of Moslem fundamen- 
talism outside of Araeen’s 
native Pakistan. In Look 
Mamma . . . Macho, a homy 
goat inspecting its own erection 
straddles the “ castrated " 
image of the artist in the 
middle and is a very plausible 
symbol of male sexual stero- 
types! 

Zarina Bhitnji has also chosen 
to work within the conventions 
on the cultural models of the 
of photo-text practice. Zarina's 
family fled Idi Amin's dictator- 
ship in Uganda when she was 
IX, and her -personal experiences 


are incorporated within the 
work following the conventions 
of feminist practice where per- 
sonal and political are opposed 
as a dialectic. Although hex red 
photographic images of clothes 
— embroidered skull-caps and 
abandoned saris— are poignant 
and sad, yet the rigid aliena- 
tion techniques of this very 
specific form of art-practice are 
shown up as being inadequate 
for her needs. 

In exhibitions of black or non- 
European artists working In Bri- 
tain, criticisms have been made 
of inadequate use of cultural 
models: what is not observed is 
that perhaps the standard and 
restricted models of mainstream 
Western art are not adequate for 
the passion, the newness, or the 
discord of the message. 

There is rather a dearth of 
fun in this exhibition, apart 
from the sheer enjoyment of 
material in Franklyn Beckford's 
bristling sculptures, or Veronica 
Ryan's compartmentalised earth 
pods. Perhaps these are commit- 
ted artists who shun the facile 
punning of much contemporary 
gallery art, although Tam 
Joseph uses humour in his 
deliberately crude exploration 
of racial stereotypes in Mokey 
dey chop, Baboon dey cry, and 
there is rather jolly counter- 
stereotyping in Sonia Boyce’s 
Some English Bose! (There is 
something much more disturb- 
ing and challenging in her 
curious drawing Talking in 
Tongues). 

But suave humour comes into 
play in the works of Zadok Ben- 
David, with an emu trembling 
on the curve of a terracotta 



Untitled emulsion on hanging canvas by Keith Piper at Whitechapel 

cosmic egg and a fluorescent cat 
shining wickedly behind a nim- 
bus of battling cats whirling 
around in a chain of destruction. 

In The amazing dream of the 
fish icho couldn't care less a 


very earthbound fish gives rise 
to an evolutionary chain of 
jointed monkeys. Ben-David 
might be from Two Worlds, but 
at least he's finding the experi- 
ence exhilarating. 


From Tiro Worlds is at the 
Whitechapel Art Gallery until 
September 7. Artists in the ex- 
hibition will be talking to the 
public on Wednesdays at 1 pm 
and Sundays at 3 prn. 


25th Karlovy Vary Film Festival 

Ronald Holloway 
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The story goes that Karlovy 
Vary deserves a footnote in 
film festival history as tho 
second oldest after Venice. 
Established in this idyllic 
western corner ' of Czechoslo- 
vakia a few weeks before 
Cannes was officially launched 
it would have celebrated its 
silver jubilee long before now 
had it not been for the dubious 
honour forced upon it in 1953 
to share the “A” status for an 
East European - Film Festival 
with Moscow. 

Then, too, the festival was 
not always held in Karlsbad 
(its German nomenclature from 
the heyday of the Austrtan- 
Hungarfan Empire): for, from 
1946 to 1949, tttteWaktKmal 
guests gathered instead ha the 
Casino at nearby Mariafiske 
La roe (Maritntoad) — for the 
screenings, while- receptions 
were hdd in the still’ 
luxuriously imposing Esplan- 
ade Hotel: With gambling, out 
spa guests bad to while : away 
time somehow. 

To be more accurate. 
Karlovy Vary's, distinguished 
history as an international film 
festival began in 1950, when 
the decision was made to trans- 
fer the festivities from the 
atmospheric but limited casino 
at Marianske Lazne to the more 
suitable ballroom in the Grand 
Hotel Pupp . (renamed Grand 
Hotel Moskva after the war) in 
Karlovy Vary. 

With the renovations of the 
“Pupp” in 1965 and the addi- 
tional hotel space provided by 
the neighbouring Park Hotel, 
the Karlovy Vary festival was 
also hosting world celebrities 
and receiving deserved acclaim 
for a vibrant national cinemato- 
graphy that could be justly 
proud of Academy Award 
winners The Shop on. Vain 
Street (1965) and Closely 
Watched Trains (1966). 

Today, the festival’s official 
headquarters have moved fur- 
ther down the valley to the new 
Thermal Hotel, built at the 
beginning of this decade to 


accommodate both patients for 
the mineral baths and invet- 
erate addicts of the seventh 
art The ballroom at the Grand 
Hotel Moskva has been outfitted 
with booths. for trade screenings 
In a makeshift film-and-video 
market To be sure, the market 
got the better part of the deal, 
even though competing entries 
at the Thermal can now be 
viewed in a properly outfitted 
movie salle. 

Should the visitor become 
bared with the competition, he 
can walk to the film market 
along a route soaked in nostal- 
gic spa history — for Goethe and 
Chopin, Napoleon and Franz 
Jasep^, -Wagner and Strauss, all 
came to partake of the waters. 

BUI Bennett’s A Street to Die 
—(Australia),--- e- iow-budget- 
feature on ex-Vietnam veterans 
" dying young from the deadly 
effects of chemical warfare 
employed in the jungles, 
appeared on the programme 
early in this year's festival, but 
then held onto its frontrunining 
position until the fiinlshing 
line like a favoured racing 
thoroughbred. 

Over in the film market 
almost daily, Jiri Menzel's new 
comedy on provincial village 
life, appropriately titled My 
Sweet Little Village, attracted 
enough attention to be crowned 
the unofllcial winner. It is to 
be the competing Czechoslovak 
entry at the forthcoming Mon- 
treal festival, and will be seen 
at the London Film Festival in 
November. 


Arms and the Man at Regent’s Park 


B. A. Young 


‘Rookery Nook’ revival 

The Theatre of Comedy is to 
celebrate Ben Travers' cen- 
tenary year with a revival of 
his Rookery Nook, starring 
Tom -Courtenay, Ian Ogilvy, 
Peggy Mount and Lionel 
Jeffries. 

Directed by Mark Kingston 
and designed by Alan Pickford, 
it win open at the Shaftesbury 
Theatre on September 2. 


44 Life's a farce!” moans the 
despairing Sergius, sinking into 
a chair through whose seat be 
has just put his foot Arms and 
the Man, however, is not, and 
David Conville, directing his 
own open-air production, should 
not have encouraged Philip 
Bowen to play as if it were. 

He allows no one else to 
follow the same path. As Shaw 
must have intended, the play 
is presented as nearly as pos- 
sible as if it were a straight- 
forjraid— roinance, ..so . tinged 
throughout with parody of the 
current style. The play dates 
from 1894. And a romance it is. 
Raina switches her affection 
from one man to another; Ser- 
gius his from one girl to 
another. As Shaw found to his 
distress, it converts easily into 
musical comedy. It is the 
reasons for the switches that 
make the play so delightfully 
Shavian. 

In Regent's Park, soldiers 
with real guns fire blanks in 
the green sward around the 
theatre, for which Simon Hig- 
lett has designed a realistic 
bedroom for Raina. with a 
practical balcony (but not a 
drain pipe), and a spacious 
stableyard - annexe to the 
garden. Why Mr Conville should 
have chosen a play that begins 
at dead of night, when in prac- 
tice it is bound to begin in 
broad daylight, is his concern; 
but one only takes a minute to 
adjust to it. 

Brian Deacon has got Blunt- 
schll right In a play full of 
mockery, he plays absolutely 
straight, allowing the lines to 
bring the laughs with no outside 
aid. He is as credible a soldier 


as he is a Swiss hotelier, down 
to earth, unromantic. Mr 
Bowen's Sergius, with his 
operatic attitudes, comes from 
another sphere, and is not at all 
the person Shaw describes in 
his long stage directions. This 
character is not from Arms and 
the Man but from The Chocolate 
Soldier. 

Bluntscbli is well matched by 
Sarab Woodward's Raina. Many 
of her lines may be ironic quasi- 
romance, but she never speaks 
them as if she did not mean 
them seriously. Diane Fletcher's 
Catherine. Petkoff demonstrates 


how her daughter learnt the 
trick. Sue Hodge's diminutive 
Louka, her peasant dignity 
scornful alike of Nicola's 
attempt to make her proud of 
being a servant and of Sergius's 
assumption that she is available 
as a toy, is also cleanly drawn. 
Nicola (Nicholas Wolff) is a less 
convincing character. Truly 
deferential to his employers, be 
hardly shows “the soul of a 
servant" when alone with Louka. 
Bluntschll has It right; he has 
the soul of a hotel manager. . 

Bernard Bresslaw is un- 
expected casting for Petkoff, but 


it works. “Unpolished," Shaw 
calls him. I think Mr Bresslaw 
might polish him a little, to 
go with his library, even more 
to go with his wife, but he has 
to be a little boorish to remind 
English audiences that, though 
he may be a major, he Is only 
a Bulgarian major. 

We do not see his library, 
incidentally. Acts 2, 3 and 4 
are all played in the garden. 
And it would be a step in the 
direction of Balkan understand- 
ing if all the family could pro- 
nounce Sergius’s surname the 
same way. 
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Shaw in the open air: Philip Bowen and Sarah Woodward 
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Exhibitions 

paws 

Picasso Humun. The 17th 

Hotel Sate, sumptuously i 

provides a fitting home for the 
world's largest collection of Picas- 
so's work. It comprises 203 pain- 
tings, 156 sculptures and more than 
3.000 drawings and engravings, 16 
collages and 88 pieces of ceramics. It 
is completed by Picasso's collection 
of pointings by His friends such as 
Braque and Matisse, or by utist* he 
admired, Renoir. Ctesnne and Dau- 
emer Rousseau,- Music Picasso, Ho- 
tel Sale, 5 Rue Thorigny, Paris 3 
(42712421). Closed on Tuesdays. 

Rodin's Riches. AdeKghtfuI 16th cen- 
tury Townhouse - Hfild Biron - 
contains the lift work of Auguste 
Rodin, whose -genius opened the 
way for modern sculpture. In the 
gardens his Thinker broods, the 
Burghers of Calais trudge to their 
tragic destiny and Balzac. -draped In 
bis cloak, defies thne.Musee Rodin, 
77, Rue de Vwenne (Mtoo Va- 
renne) (47050)34). Closed- Tues- 
days. 

LONDON. 

Hayward GaBtt* Dreams of ft Sum* 
pier Night - an exhibition of pain- 
ting at the turn ol the century in the 
five Nordic countries, organised by 
the Arts Council end the Nordic 
Council of Ministers. It proves to be 
an t i npo r ta nt aad intrtguiAg esorr 
rise in critical reassessment for 
though mariyoi the water* enjoy- 
ed a certain contemporary fame 
abroad, they were with one great ex? 
eeptjon all but forgotten in the yean 
after the tint world war. Munch 


was that exception, and Ihe chief 
value of this exhibition, which 
throws a fresh light on his work, is 
the . demonstration . that he was no 
i pKawiymmtwi but the not- 
able product of a distinctive national 

and regional character. Ends Oct 5, 
. then Diisseldprf and Paris. 

The Tat* Gallery: Oskar Kokoschka - 
a major exhibition to mark the cen- 
tenary of the Austrian survivor of 
the great age of expressionism be- 
fore World War I, who died only in 
lfiflO at the age of 94. He continued 
to work long into old age. by which 
time the sometime radical, ex-cavai- 
Tymen in the Austrian Emperor's 
army had been long confirmed in 
the Establishment, a Swiss resident 
for nearly 30 years and British citi- 
zen {re nearer 40. This full retro- 
spective confirms that the young 

painter, fresh from his studies in 
Vienna in the arid-lMOs, was an art- 
ist of vision and trim genius. Ends 

- Aug 10. 

WEST GERMANY 

DtaseMorL Kunstomseum, Ehrenhcf 
5: Otto Pwtkok (1893-1988). The Pas- 
sion; 00 huge charcoal drawings by 
the German expressionist covering 
183344- Ends Oct 

Essen: VJUa Hflgek The chairman of 
Krupp. Dr Berthold Beit; who is ah 
so head of the private Ruhr cultural 
institute, was the moving force be- 

- hind this exhibition, helped by Mr 
Erich Honecker, the East German 
leader. The Villa Htigel. 114 years 
old, has been redecorated for the ex- 
hibition, This is the first show orga- 
nised by the institute, founded three 
yeans ago on the initiative of the 
Krupp Foundation. The treasures 

; from the -period 1094*1733 of great 


Sectors are on loan from Dresden's 
state cultural collections. The eight 
royal collections are presented sep- 
arately with characteristic master 
works. There is also one of the old- 
est most complete i«h> collec- 
tions in the world and a huge collec- 
tion of arms and copper engravings 
by Boucher, Chardin, Piranesti and 
Tiepolo. The picture gallery includes 
works by Titian, Poussin, Velas- 
quez, Rubens, Rembrandt and Cra- 
nach. Nov 2. 

BRUSSELS 

fllwnt; Chambres d'Amis, 51 interna- 
tional artists showing in 51 private 

homes. Tickets, map etc from Mod- 
em Art Museum, Ghent 
(091/21 1703). Ends Sept 2L 

NETHERLANDS 

Utrecht, Catharijneconvent The le- 
gends and facts surrounding the life 
and voyages of St Brendan, the 6th- 
centuzy Irish Odysseus', are ex- 
amined with the aid of fasdfuQy il- 
luminated manuscripts and early 
printed books. Ends August 10. 

Amsterdam, Rijksmuseum: Impres- 
sionists and their contemporaries in 
an exhibition of 140 French prints 
spanning the period 1B6G-1900, in- 
cluding foreign artists who made 
Paris their spiritual home. Ends 
Sept 7. 

Amsterdam. Royal Palace*: This year's 
summer exhibition is devoted to the 
work of Jacob de Wit, an 18th-centu- 
ry Dutch artist likened in his day to 
Titian, specifically to his vast paint- 
ing of Moses selecting the Seventy 
Elders - which tinea one wall of the 
Council Chamber - study drawings 
Of which are now on display below 


the canvas. De Wit excelled in bis 
trompe I'ceil grisailles imitating 
stucco and sculpture, to be seen 
in thi« Chamber and the adjoin- 
ing gallery. Ends Aug 31. 

ITALY 

Rome: Palazzo Braschi: Rome 1934: an 
unusual collection of paintings (in- 
ducting sprue well-known names 
such as De Chirico and Giacomo 
Balia) showing the curious artistic 
prevailing under Mngenlini. 
End* Aug 24. 

The Venice Biennale: The pavilions of 
the Giardini at the farthest end of 
Venice, the magnifier exit Corderie of 
the Arsenale and the Palasport 
nearby are now full of art. Arte e 
Sdenza Is the theme in the Central 
Pavilion of the Giardini, embracing 
the metaphysical and surrealist 
strain Is modern art; an investiga- 
tion of the tricks and devices of per- 
spective; and a collection of oddities 
and marvels from all periods. 

The national pavilions in the Giar- 
dini disregard theme but are highly 
conscious of the jury. The Spanish 
pavilion is outstanding, but the 
French pavilion gets the prize. The 
Golden Lion is shared by Sigmar 
Polke of West Germany and Frank 
Auerbach of Britain. 

SPAIN 

Madrid, “Monsters, Dwarfs and Buf- 
foons in the Court of the Austrias. 
Superb collection of painting by Rib- 
era, Velazquez, Carreno, Verones. 
Mazo, Antonio Mora, Sanchez Coel- 
lo, Sanchez Cotan. Grouped togeth- 
er to show the splendid donation by 
the Fundacion Bertrsn to the Fun- 


dacion Friends of the Prado Mu- 
seum: Juan van der Hamen's “Por- 
trait of a Dwarf". XVII century. Pra- 
do Museum, Edifido Villanueva. 
Paseo de Prado. Ends Aug 30. 

Santander. Four exhibitions spon- 
sored by Fuztdadon SantiHana: 
Goya's end Picasso's bullfighting (a 
splendid contrast of engravings 
pointed by two top Spanish painters 
in different centuries of popular 
bullfighting scenes); Ceramics - A 
Form of Plastic Expression gathers 
a rich and ample panorama of Span- 
ish ceramics by young artists; Inte- 
rior Voices: 12 Spanish Realism 
Pointers; and Design and Colours of 
Guatemala's Textiles. Fundadon 
San till ana, fiantiilwnn del Mar. finds 
Aug 30. 

NEW YORK 

Whitney Mnseam: The largest exhibit 
ever mounted of Shaker design 
shows off (he strong, simple lines in 
the furniture, tools, textiles and 
graphic design of one of the great 
American Puritan cultures that re- 
mained separatist and intact for 
more than a century. Ends August 
31. 

Museum of Modem Art: Vienna 1900, 
including 700 paintings, designs and 
objects, covers silverware, jewell- 
ery, furniture and ceramics, with 
the Suceesrionists like Klimt and 
his Golden Style, as weU as Ko- 
koschka and Schiele in a compre- 
hensive exhibit that illuminates the 
birth of modernism. Ends Oct 2L 


WASHINGTON 

National Museum of American Art; 68 
Pueblo Indi a n watercolours from 


between the world wars recreate the 
ritual animal dances among other 
disappearing tribal customs. Ends 
Auguk 17- 

National Gallery; The first major ret- 
rospective of the works of 10th-cen- 
tury American landscapist George 
In ness traces the artist from the 
early influence of French Barbizon 
la n dscapes through the develop- 
ment of his own soft naturalism 
with HrntwaHc cirioc dominating roll- 
ing terrains. Ends Sept 7. 

CHICAGO 

Art institute: Treasures of Japanese 
Buddhist Art, the only showing in 
the Western world of works from 
the great Todaiji Temple in Nara, 
Japan, includes 151 statues, hand- 
scrolls and intricately designed lac- 
quered objects from tbe largest 
wooden temple in tbe world. Ends 
Sept 7. 

TOKYO 

Obure Shubokan Museum: Sculpture 
and paintings from Chin* 
South-East Aria from the museum 
collection. Okura Hotel. Ends Aog 
24. 

SeUd Ktiroda: 100 paintings and draw- 
ings (mainly Western style) by one 
of Japan's most important artists, 
who studied in Paris at the end of 
the 19th century. Despite some Im- 
pressionist influences and skill in 
jrtraiture, Kuroda seems most at 
jme with Japanese subjects and 
tones. Tokyo Metropolitan Teien 
Art Museum, Meguro (Art Deco 
style former home of member of the 
Imperial Family set in attractive 
gardens). Ends Aug 10. 
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David Murray 


It was a thoroughly civilised 
Solomon that we had at Tues- 
day's Prom. In the old days 
the Albert Hall echoed often 
enough to the work (probably 
for several minutes after it h2d 
ended), but in dubious versions; 
Trevor Pinnock this time con- 
ducted the Choir and Orchestra 
of the English Concert in faith- 
fully Baroque musical dress, 
and very satisfactory it sounded. 
Though the double choir num- 
bered only three dozen, they 
were clear and strong, and— at 
least once the drums and brass 
had arrived for Act 2— the 
bright little, orchestra could 
have disappointed nobody but 
diehard Beecbamites. 

In short, the score rang out 
with happy confidence, and also 
with a striking variety of instru- 
mental colour. The quartet of 
period oboes were toothsome in 
the “Arrival of the Queen of 
Sheba," the flutes very pretty 
in pastoral passages; one of the 
latter and two of the former 
made a haunting unison wind- 
ing through the Queen of 
Sheba's last aria. Furthermore, 
the tidy size of the chorus 
allowed the solo principals to 
carry 1 more dramatic weight, 

even in this essentially uu- 
dramatic oratorio (Act 1; 
Solomon dedicates the Temple 
and is married; Act 2: he does 
his Judgment; Act 3: he throws 
a musical party for the Queen 
of Sheba), than massive choirs 
could ever let them do. 

Felicity Palmer always car- 
ries full dramatic weight: even 


in the Albert Hall an all-out 
operatic rage from her would 
be formidably daunting. But 
the role of Solomon — it would 
seem wrong to call it either a 
breeches part or a travesti. 
but it is composed for a mezzo 
—is all graciousness and serene 
authority: Miss Palmer managed 
that splendidly, and with an 
easy fluency in the recitatives 
that lent further warmth to the 
performance. The male soloists, 
the priest Zadok and a Levite, 
do nothing but sing Salomon's 
praises, again and again. Ian 
Caley (replacing the ailing 
Anthony Rolfe Johnson) and 
Stephen Roberts did that with 
style and conviction. 

At Handel's first performance 
a single soprano sang Solomon’s 
own Queen, the first Harlot and 
the Queen of Sheba, since each 
appears only in one act, but the 
BBC added to the generally 
opulent effect by casting them 
separately and from strength. 
Marie McLaughlin was true and 
fresh as the first Queen, Arleen 
Auger gentle and eloquent as 
the Queen of Sheba (hei soft 
American accent added a suit- 
ably exotic touch). Jennifer 
Smith's First Harlot was heart- 
felt, a little fey and frail, 
against Della Jones's fierce 
Second Harlot The whole per- 
formance left a warm glow 
behind it, living up to 
the programme - description, 
“ Handel’s greatest vision of a 
Golden Age." 


Maureen Brathwaite/Purcell Room 


Richard Fairman 


From the choice of composers 
alone — Ives to Montsaivatge. 
Milhaud to Irving Berlin — it 
would be difficult to guess what 
theme this recital explored. No 
one style of composition pre- 
dominated. No obvious national 
tradition or musical boundary 
was laid down. Yet a theme, 
wholly open and unambiguous, 
there was: an exploration in 
song to chart the progress of 
racial attitudes in the 20ih cen- 
tury, part of the South Banks 
■* Summerscope " celebration of 
our times. 

Any expectation that the even- 
ing would be filled out with 
Negro spirituals was soon set 
aside. This was a subject that 
has aroused feelings among com- 
posers of all nationalities and 
styles, the names noted above 
being just a selection. For the 
young soprano Maureen Bratn- 
walte the programme held many 
opportunities. Just as the music 
kept crossing frontiers, so she 
too seemed to move quite 

happily among a variety of 
musical forms, from Milhaud's 
melodies to the raunchy rag- 
time of Berlin. 

As a recitalist, she already 
has the gift of making the 
audience feel at ease. Her 
platform manner is relaxed 
and unhurried, the voice 
equally free from unwanted 
tension. There are moments 
when the tone loses its focus. 


but otherwise this is a 
beautifully natural instrument, 
warm and radiant in sound, 
able to ring out for the climax 
of Ives' "In the Homin' " or 
reduce to a sultry piano for 
the famous lullaby of 
Montsaivatge. 

Although her enunciation of 
French and German has its 
doubtful moments, she knows 
what she wants the languages 
to mean. Of the French pieces, 
the Chansons de negresse by the 
widely-travelled Milhaud, made 
a lively choice. His “Mon his- 
toire" tells the story of a black 
child slave with fiery indigna- 
tion and rhythms that hint at 
authenticity — though the waltz 
of the second song disconcert- 
ingly puts us straight back in 
the caf6s of Montmartre. 

Four black composers were 
included. Works by Cbarles 
Lloyd Jr and Charles Brown 
represented the younger genera- 
tion, hut the most strongly 
characterised music came in the 
African songs of the much 
earlier Samuel Coleridge- 
Taylor. To his "Song of the 
Nubian girl" Maureen Brath- 
waite brought many finely- 
judged, exotic shades of colour. 
No need for the extra gaudy 
lighting effects with singing like 
this. Graham Johnson was her 
supportive accompanist. 


New galleries at V & A 


Two new permanent galleries 
will be opening in the Victoria 
and Albert Museum in Novem- 
ber and December. 

The redisplayed Medieval 
Treasury opens on November 
13. housing masterpieces from 
throughout the Middle Ages, 


and is sponsored by Trusibouse 
Forte. 

The Toshiba Gallery of 
Japanese Art and Design, spon- 
sored by the Toshiba Corpora- 
tion, opens on December 18 
with the coleetions housed in 
a restored Victorian court. 
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Moscow talks 


to Israel 


THE DECISION by Israel and 
the Soviet Union to meet for 
talks on consular matters later 
this month is another of those 
signs of diplomatic movement 
which challenge the otherwise 
bleak prospects for any progress 
towards Middle East peace. 

It Is far too early to assess 
the extent to which the Soviet 
willingness to participate in 
such talks represents another 
building block in Mr Mikhail 
Gorbachev's reconstruction of 
foreign policy and his desire to 
improve relations with the US. 
But coming soon after the ex- 
pressed Soviet willingness to 
withdraw- some of its troops 
from Afghanistan, it does sug- 
gest that Moscow is seeking to 
ease tensions with Islamic coun- 
tries while possibly giving itself 
greater room for manoeuvre 
over the Palestinian issue. 

Mr Gorbachev certainly can- 
not have been happy with his 
Middle East inheritance. South 
Yemen, the only avowedly 
Marxist Arab state, vies for bot- 
tom place in the region's econo- 
mic development league table 
and was earlier this year rent 
by civil war. Libya, a major 
purchaser of Soviet weaponry, 
is under Colonel Gadaffi’s 
leadership the least predictable 
and comfortable of allies. Syria, 
the alleged jewel in the Soviet 
crown, has the capacity to draw 
the Soviet Union into regional 
conflicts without any guarantee 
that Moscow can actually exer- 
cise close control over local 
events. 


Strategic consensus 


Arab indignation 


There is also little comfort to 
be drawn from the relationship 
with Mr Yassir Arafat's Pales- 
tine Liberation Organisation. 
Although the Soviet Union 
continues to receive Mr Arafat, 
his split with Syria makes it 
doubly difficult to construct a 
coherent Middle East policy. 
Meanwhile in the Gulf, the 
Soviet Union retains its treaty 
with Iraq and continues to be 
its main arms supplier, but 
there is little doubt that, as for 
the US, a deeply suspicions 
Iran will remain the principal 
prize. 

There is thus a great deal for 
the Soviet Union to play for, 
especially if It can be seen as 
taking a rather more effective 
role in the Arab-Israeli conflict 
Since its co-chairmanship of the 
Geneva conference which fol- 
lowed the 1973 Arab-Israeli war, 
Moscow’s diplomatic role has 
declined as first Dr Henry 
Kissinger and then President 


Mergers and 


competitiveness 


THE Monopolies and Mergers 
Commission’s report on GEC’s 
proposed merger with Plessey 
is a model of its kind. In ruling 
that GEC’s bid should not be 
allowed to proceed — a decision 
rapidly endorsed by Mr Paul 
Chan non, Trade and Industry 
Secretary — the commission 
reached the right conclusion 
for the right reasons. The 
report concentrates almost ex- 
clusively on the competition 
issues raised by the proposed, 
merger and pays little attention 
to more nebulous "public 
interest" criteria, such as the 
consequences for employment 
It even goes so far as to state 
explicity that the relative abili- 
ties of the companies' manage- 
ment do not raise public 
interest issues in this case. 

Quite apart from the economic 
arguments, the report draws 
attention to the widespread op- 
position to the planned merger. 
It is little exaggeration to say 
that GEC's arguments were sup- 
ported by officials from sponsor- 
ing divisions at the DTI and by 
very few others. The companies’ 
suppliers and competitors, 
naturally enough, were strongly 
opposed to the merger and their 
sentiments were shared by cus- 
tomers, unions, local authorities 
and MPs. But the most eloquent 
and decisive critic of the union 
was the Ministry of Defence— 
GEC's most important customer. 


Doubts raised 


Export markets 

Two main arguments have 
been put forward in favour 
of the merger. The first is 
that there is an urgent need 
for rationalisation in the 
domestic manufacture of public 
switches (digital telephone 
exchanges). There is general 
agreement that it is uneconomic 
for both Plessey and GEC to 
continue to supply British 
Telecom with the System X 
switch and to attempt to break 
into export markets. But, In 
principle at least, a full-scale 
merger between the two com- 
panies is not necessary to deal 
with this problem. As Plessey 
points out. System X sales 
account for less than 5 per cent 
of the companies' aggregate 
turnover. Rationalisation can 

be achieved either by one 
company selling its switch 
interests to the other or by the 
creation of a jointly-owned 
enterprise. 

The second argument for a 

merger, put strongly by GEC 


THE GEC BID FOR PLESSEY 






PV‘:V-. 



Anwar Sadat developed an 
approach to the region’s prob- 
lems that was highly indivi- 
dualistic and eliminated the 
requirement for large set-piece 
conferences at which bath 
super powers could expect a 
seat 

The US has been, and con- 
tinues to be. the dominant 
regional power leaving the 
Soviet Union, at best, a capacity 
to frustrate the more clumsy 
American policies and to har- 
vest the fruits of Arab indigna- 
tion at the closeness of Wash- 
ington’s relations with Israel. 

Mr Shimon Peres, Israel's 
Prime Minister until October, 
is now dangling the carrot of 
Soviet participation in what- 
ever peace negotiations eventu- 
ally emerge but at the price of 
the resumption of full diplo- 
matic relations and far greater 
flexibility towards Jews wishing 
to leave the Soviet Union. It is 
not an offer which Mr Gorba- j 
chev will hnny to accept but : 
with Morocco having recently 
became the second Arab ; 
country to welcome an Israeli 
premier, he may sense that 1 
some of the old rigidities are 
beginning ot break down. ! 


,®g 


questions 


that remain 
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Mr Gorbachev is also handing 
Mr Peres another achievement 
to place before the Israeli elec- 
torate should he decide In the 
months ahead to bring down the 
coalition Government in protest 
at the actions of his replace- 
ment Prime Minister, Mr Yitz- 
hak Shamir. 

If this presages greater Soviet 
sophistication in the Middle 
East and a better appreciation 
of the ever-present dangers of 
conflict with the US it is a wel- 
come development. 

The US bombing raid on 
Libya should also not be allowed 
to disguise the extent to which , 
President Reagan has, at least 
publicly, modified his view of 
the Middle East as primarily 
a place to confront perceived 
Soviet expansionism. little is | 
heard today of Mr Reagan’s 
early scheme for an Arab stra- 1 
tPgic consensus to oppose 
Moscow’s plans, not least be- 
cause it was so deeply resented 
among the wonld-be parti ci- j 
pants. 

Should this mean that In both 
the US and the Soviet Union 
there is a greater willingness 
to ease the Middle East out of 
the front Hne of ideological 
confrontation, it can only en- 
courage those in the region still 
actively working for negotiated 
solutions. 


taking place outside the UK and 
these have continued on a 


and supported by senior DTI 
officials, is the need to create 
a world class electronics com- 
pany, capable of holding its 
own in international markets. 
The commission was not per- 
suaded by GEC’s views about 
the need for a larger and more 
broadly-based group. Plessey 
was big enough on its own to 
m aintain adequate research and 
development programmes; there 
was no clear link between size 
and competitive performance 
in the electronics sector. L. M. 
Ericsson, the Swedi&i group, 
for example, is only half the 
size of GEC yet few argue it is 
too small to succeed. Other 
successful companies are smal- 
ler than Plessey. 


these have continued on a 
bigger scale while the Mono- 
polies Commission has been at 
work. The most dramatic is 
the decision by ITT to poo! its 
European telecommunications 
equipment interests in a joint 
company controlled by CGE of 
France. While some sceptics 
believe that the French com- 
pany will have great difficulty 
in making a success of the ITT 
merger, the deal is bound to 
stimulate other European manu- 
facturers of switching equip- 
ment to look for partners, 
whether in Europe, the US or 
Japan. 

Third, GEC, which had been 
much criticised — in its view, 
quite unfairly — for its over- 
cautious attitude to expansion 
in general, and to acquisitions 
in particular, seemed to see the 
bid for Plessey as a decisive 
answer to its critics. GEC was 
on the move. Its leaders argued, 
and the company would do for 
electronics what it had done so 
successfully for the electrical 
engineering industry in the late 
1960s. 

GEC had taken over several 
companies in the preceding 
decade, including A. B. Dick, 
an office machinery company in 
the US, and Picker, an Ameri- 
can leader in diagnostic imag- 
ing equipment; in the UK, it 
bad bought Averys, the weigh- 
ing machine business, and more 
recently acquired Yarrow Ship- 
builders as a means of 
strengthening Its position in 
the defence market But the 


The arguments against a 
merger, however, were bound 
to sway the commission. Com- 
petition in defence electronics 
and equipment would have been 
reduced In many sectors, from 
radar and airborne communica- 
tions to cryptography. Equally 
important, the potential for 
competition would have been 
impaired: Plessey does not 
supply torpedoes but It has the 
potential to re-enter this mar- 
ket The MoD argued that its 
new policy of promoting com- 
petition in defence procurement 
would have been undermined 
by the merger of companies 
which together receive 73 per 
cent of total MoD payments to 
electronics companies. It has to 
be said, however, that if the 
MoD were more willing to buy 
foreign defence products it 
would be less vulnerable to 
changes in the str u ct u re of the 
domestic defence industry. 

The commission’s report 
should be regarded as more 
than an assessment of the 
merits of this particular merger 
proposal. It raises doubts about 
the importance of size as a 
determinant of corporate per- 
formance which other com- 
panies contemplating acquisi- 
tions would do well to ponder. 

It is certainly true that some 
mergers can cut out duplica- 
tion and achieve economies of 
scale. But those economies 
need to he identified with some 
precision before the merger 
goes ahead. Too many of the 
failed mergers of the past have 
been based on vague assump- 
tions about synergy which have 
proved unrealistic in practice. 


A note 
of dissent 

Colin Baillieu started his career 
as a newspaperman — and still 
shows a vivid turn of phrase in 
his dissenting note to the Mono- 
polies Commission report block- 
ing the GEC bid for Plessey. 

Defence electronics, he com- 
pares at one point to “a 
Breughel painting: a mass of ' 
detail and seemingly unrelated 
activity building up to a satis- 
fying completeness — at least i 
for the connoisseur." 

GEC’s record, he argues, 
gives ground for optimism 
about a merger with Plessey. 
But he concedes, with a touch 
of Shelley, that “ the industrial 
landscape is littered, Ozyman- 
dias-like, with the colossal 
wrecks of once popular 
mergers." 

This proposed merger. Bail- 
lieu concludes, would not be 
against the public interest “ To 
take an excessively purist line 
about a small loss o* domestic 
competition is to perpetuate the 
balkanisation of an important 
sector of British industry.” 

But despite this facility with 
words, Bailtieu won none of his 
five colleagues to his side — and 
he was not available yesterday 
to expand his arguments. 

Aged 56, and a member of 
Lloyd's Council, BaiUleu has 
been a member of the Mono- 
polies Commission for two 
years. He abandoned newspapers 
after a brief spell on the London 
Standard, and turned to a career 
in industry. He worked for 
British Metal Corporation and 
British Aluminium in the 1650s; 
followed with a six-year spell 
with Monsanto Fibres and quit 
industry in 1976 after eight 
years with Ultrasonic Machines. 

Baillieu -was active In the 
Conservative Bow Group in the 
1960s and twice fought in 
general elections as a Tory 
candidate against one of the 
then leading figures of the 
Labour Party. Tony Greenwood, 
in Rossendale. 

According to Who’s Who. he 
now devotes his spare time to 
17th century history, theology 
and “ teaching boys to play 
polo." 



By Geoffrey Owen 


T HE BID by General Elec- 
tric Company (GEC) for 
Plessey, which has been 
ruled against the public interest 
by the Monopolies Commission, 
was an important event in the 
British electronics industry for 
several reasons. 

First, it came at a time when 
the structure of the industry 
was looking more than usually 
fragile. Quite apart from the 
defensive moves wtaich a GEC/ 
Plessey merger might have 
provoked in -the rest of the 
sector, there was uncertainty 
over the future of several major 
companies — including STC. 

which despite its acquisition of 
ICL in 1984 was still groping 
for a clear strategy, and Ttaom- 
EMT, where some ill-judged 
acquisitions, particularly that of 
lam os, the semi-conductor 
business, has led to the depar- 
ture of the chief executive. 
Second, realignments were 


really big fish which might have 
made a substantial difference 
to the size and shape of GEC 
always seemed to elude it; it 
had some discussions with 
AEG in Germany a few years 
ago and it made an approach 
to British Aerospace in the UK, 
but nothing came of either of 
them. 


Yet the circumstances sur- 
rounding the Plessey bid were 
very different from those which 
prevailed at the time of the 
great electrical mergers of the 
late 1960s. For one thing. Ur 
Arnold We instock (as he then 
was) and bis team at GEC had 
the wholehearted support of the 
Government. The Industrial Re- 
organisation Corporation, the 
agency set up by the Labour 
Government to promote re- 
structuring in industry, backed 
GEC in its bids for both Associ- 
ated Electrical Industries and 
English Electric, neither pro- 
posal was referred to the 
Monopolies Commission even 
though the impact on competi- 
tion was greater than in the 
Plessey /GEC case. This time 
by contrast, the Government 
was divided. The sponsoring 
division for electronics in the 
Department of Trade and In- 
dustry was in favour of the 
GEC/ Plessey merger, the 
the Ministry ot Defence was 
strongly opposed. 

Lord Weinstock, GECs 


managing director, though 
widely respected in Whitehall, 
does not have quite the glitter- 
ing management reputation that 
he had, say, ten years ago. It 
would certainly have been diffi- 
cult to argue that Plessey 


“ needed ” GEC in a managerial 
sense; the Monopolies Commis- 
sion was impressed by both 
teams and did not consider 
"that the relative abilities of 
the companies’ management 
raise any public interest issue 
in this merger." 

More important, the nature 
of the job to be done with 
Plessey was different from the 
challenge posed by AEI and 
English Electric. In the earlier 
case the main problem was 
widespread duplication and 
excess capacity; there were 
enormous opportunities for 
rationalisation and cost reduc- 
tion which GEC exploited 
brilliantly. In the Plessey case 
there was and is a need for 
rationalisation in one key part 
of the two companies' busi- 
nesses — the manufacture of 
public switching systems 
(System X). 

But in the larger area of 
defence electronics GEC, in its 
evidence to the Commission, 
put more weight on the bring- 
ing together of complementary 
activities than on cutting out 
duplication. u The m inim al 
decree of overlap which GEC 
told us existed," the Commis- 
sion states, “meant that little 
or no rationalisation would be 
required or indeed possible 
between the present manufac- 
turing activities." 

These arguments are now, in 
any case, academic. The Mono- 
polies Commission has given its 
verdict and Mr Paul Channon. 
Secretary of State for Trade and 
Industry, has accepted it — 
much to the annoyance of GEC, 
which points to the contrary 
judgment of his DTI officials. 


MAJOR COMPANIES HI THE DEFENCE ELECTRONICS, TELECOMMUNICATtOMS 
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Rank Company 


Group 5ales 
In 19B4/BS 
(Ebn) 


IBM CUS1 
AT & T (US) 


Company 
CGE (Fr) 


Group Sales 
in 1984/85 
(On) 


Gen Electric Co (US) 


Siemens AG (FRG) 


PtHlps IHetftt) 
GTE (US) 


Fujitsu Uan) 
BEC (UK) ~ 
Thomson (Fr) 
Honeywell (US) 


Motorola (US) 


Daimler-Benz (FRG) 


AEG AG (FRG) 


ITT (US) 

WcsMnflhow (US) 
NEC (Jap) 

RCA IUSI 


L M Ericsson (Swed) 


N Telecom (Can) 


Phn*y (UK) 


Swrce? Monopolies end Iferyn Commission 


* Home currencies axnertcd to : 


Dec 1984 exc ha nge rates. 


Men and Matters 


protecting an endangered j 
species,” Lord Elton, Minister ! 
for the Environment, pro- 
nounced at London Zoo yester- 
day. 

Not some rare animal this 
time though — but the only 
known surviving example of a I 
1929, K3 concrete telephone , 
kiosk which stands by the 
parrot house. 

This, and seven other kiosks, 
dating from 1921-1930, sited in 
the Isle of Wight London's 
Covent Garden, and Warrington, 
were listed yesterday as being 
of special architectural or 
historical interest. 

British Telecom, meanwhile, : 
continues the struggle to pro- 
tect the more up-to-date species 
of kiosk against the vandalism 
and theft which, it estimates, 
costs It £88m-£40m a year. , 


paper's main printing centres. 

"The increase in staff has 
raised the breakeven point 
slightly,” The Independent 
admits, although it adds that the 
extra capital expenditure will 
be defrayed by the savings 
already made. 


Party spirit 


Paper chase 


Action line 

"What we are doing is, in fact, 


The Independent, the new 
quality broadsheet set up by 
exiles from the Daily Telegraph, 
is roaring ahead. The paper, 
due to be launched in October, 
has sent the good news proudly 
to its shareholders. 

By the end of June it had lost 
only £639,000, almost £lJ5m 
less than forecast at the time 
of preparing the prospectus. At 
least £lm of this ''gain” 
represents a permanent saving, 
because of later recruitment of 
staff and savings in rates on 
the building. 

The bad news is that the 
paper has decided to take on an 
additional 28 people in the pro- 
duction and editorial depart- 
ment which will cost about 
£500,000 extra a year. 

Then there will be extra 
capital expenditure of £l.lm 
more than expected — partly 
caused by the need to equip the 
greater number of staff and the 
duplication of the transmission 
system between London and the 


Robust times within the British 
Labour Party as the main- 
stream membership tries to 
winkle out supporters of the 
proscribed Militant Tendency 
(" supporters n because the 
Tendency claims it does not 
have members). 

Writing in the independent 
Labour paper, Tribune, Andrew 
Wilson gives some tips for socia- 
lists on “How not to get ex- 
pelled from the Labour Party.” 

Wilson should know. He was 
expelled last year and rein- 
stated seven months later after 
waging a vigorous campaign. 

Pay your subscriptions 
promptly, he advises. If you are 
just a day late you could be 
“lapsed.” That could prove diffi- 
cult if the party has become 
"full" when you re-apply. 

Only when it is imperative, he 
warns, should a Labour Party 
member attend ward, district, or 
general committee meetings. To 
do so means he or she is an 
activist. 


Do not move house to a new 
area. That is known in the party 
as "infiltration." 

Try to disguise your Liver- 
pool accent and do not use 
words indicative of Militant sym- 
pathies such as "working class” 
or “house building programme.” i 
If there axe moves to expel 
you then make haste to get 
selected as a prospective parlia- 
mentary candidate. That eleva- 
ted position, he suggests, gives 
immunity from expulsion- 


The implication is that GEC 
will find it difficult to make 
large-scale UK acquisitions in 
industries in which it is an 
actual or potential competitor. 
(Its smaller bid for Averys was 
referred to the Commission and 
cleared). But the end of the in- 
quiry leaves two important 
questions to be answered — - 
first, how to sort out the dupli- 
cation which exists in the 
manufacture of System X, and, 
second, what sort of strategy, 
what combination of acquisi- 
tions and organic growth, is 
most likely to achieve for GEC, 
Plessey and the other British 
electronics companies the inter- 
national competitiveness which 
they are all seeking. 

All interested parties seem to 
agree (and have done for 
several years) that bringing 
together the Plessey/GEC 
System X businesses (with or 
without their interests In 
private branch exchanges and 
other telecommunications equip- 
ment) would make for lower 
costs and greater efficiency. It 
would be a first step towards 
reversing the long decline in 
the UK’s share of world exports 
of telecommunications equip- 
ment, which has gone from 25 
per cent to less than 5 per cent 
over the last 20 years. British 
Telecom wants such a merger, 
the Office of Telecommunica- 
tions is in favour of it and so, 
in principle, are the two 
companies. 

Up to now neither company 
has been willing to sell out to 
the other and it Is still possible 
that arguments over ownership 
and management control will 
not be resolved — unless, per- 
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4 N Telecom (Can) 


5 L M Ericsson (S«rf> 


6 NEC Uap) 


7 AIcateLThomsoa (Fr) 


8 GTE (US) 


9 PMIIps (Netfq) 
ID GEC (UK) 

11 Fujitsu (Jap) 

12 FtaRvono 


U luted (ItaJ) 


Wilson says it remains to be 
seen whether writing for Tri- 
bune on the question of expul- 
sions from the party is itself an 
expe liable offence. 


Think harder 


No body of British men and 
women espouses a nobler cause 
than the group of politicians, 
theatre folk, and business 
people, which is running the 
Think British Campaign. 

All the; ask is that every true 
Britisher thinks about buying 
British-made products first 
before making a purchase. 

Such a pity that the average 
British consumer is making life 
difficult for them. 

Having commissioned a 
Gallup Poll survey last month, 
the campaign has learned that 
fewer than four women out of 
10 rate British goods best for i 
quality, service and value. And 
the men are even more sniffy 
at home products- Only 25 per 
cent of them rate British as 
best 

Loyalty is a commodity 
scarcest among the young, the 
figures indicate. Whereas 40 
per cent over the age of 65 
were positive that British 
meant best only 28 per cent 
under the age of 24 were pre- 
pared to agree. 

Japanesce goods bold second 
place for quality to home- 
produced goods among the 
British public, the survey 
shows, while Germany ranks 
third. 

Gallup reported that goods 
from France, the US and Italy 
rate poorly among Britain's 
buying public. 


Work wonders 

From the staff magazine of a 
London company — -“We live in 
age when too many people be- 
lieve In doing as little as pos- 
sible for as much as possible. 
When I consider the poor pro- 
ductivity record of some indus- 
tries. I am tempted to ask: 
*How did God manage to create 
the entire universe in only six 
days?’ 

“ Simple — He was self- 

employed.” 
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baps, British Telecom uses its 
muscle as dominant customer to 
force a deal through. 

Yet It would only be the first 
step. The manufacture of public 
switching equipment is a field 
in which economies of scale In 
development; manufacture and 
marketing are important; the 
UK on its own does not offer an 
adequate base from which to 
mount a credible international 
challenge. This was why Plessey 
bought Strom berg Carlson in 
the US in 1982 and why last 
year ft concluded a research 
agreement with three European 
manufacturers, CGE- Alcatel of 
France, Iiaftel of Italy and 
Siemens of West Germany. 

Both GEC and Plessey bave 
had numerous discussions with 
their continental counterparts 
over the past two years and 
these will presumably be 
revived now that the Com- 
mission report is out of the way. 
But. given their understandable 
reluctance to take a m inority 
position in the CGE/TTT group- 
ing, it is not obvious what Euro- 
pean partnership will be avail- 
able. 

Do the same arguments about 
economies of scale apply in the 
rest of the electronics industry? 
The answer depends on which 
sector is being considered. At 
one level there are successful 
specialists like Oxford Instru- 
ments which has a very large 
share of the world market in its 
chosen field— magnetic reson- 
ance imaging and other high- 
technology equipment for the 
medical market. Although a tiny 
company to GEC or Plessey, it 
is large enough to maintain and 
extend its technological lead 
and would not obviously bene- 
fit from being part of a much 
larger, multi-product group. 

At another level there have 
always been questions about 
whether ICL. isTarge enough 
to compete successfully in the 
world computer industry. It is 
doing well as present partly 
because it has chosen its mar- 
kets carefully and is not seek- 
ing to match IBM across the 
board. But just as Burroughs 
and Sperry in the US have 
joined forces to compete more 
effectively against IBM, so ICL’s 
periodic financial crises suggest 
that in the longer term it may 
need a stronger parent, or at 
least partner, than its present 
owner, STC; perhaps its exist- 
ing links with Fujitsu of Japan 
will be strengthened to provide 
the additional resources that 


are needed— full-scale mergers 
are not the only way_uf $eccr- 
ing economies of scale, v 


What does seem to be hq. 
proven — the Monopolies Com- 
mission was certainty' dot «dq. 
vinced — is GEC's argument tint 
a broad product range, support- 
ing a broadly-based progrwaow 
of research and development, U 
a necessary condi tiaaior inter- 
national competitiveness : utf 
that a company like Plessey, 
with a relatively narrow spread 
of interests compared to tte 
likes ot General Electric In the 
US. Siemens or Philips, wifi In 
the long run find it immm§ 
to finance research, particularly 
in the so-called enabling tech- 
nologies, on the scale which will 
be needed. 

Despite GECs pleadings— and 
the warnings of Mr C. C. Balt 
lieu, the dissenting Commit 
stoner, about perpetuating the 
“balkanisation" of an important 
sector of British industry— -the 
Commission did not consider 
that it was possible In tha field 
of electronics to- establish a 
direct link between company 
size and competitive : pee 
for malice . 

If consolidation into larger 
groups is not the answer to' the 
competitive problems 'of the 
British electronics industry, 
what is? The objective of pub- 
lic policy must be to create an 
environment . -in. .'which more 
British companies can Uft them- 
selves into the ranks of the 
world leaders. The Commission 
argues that a . high degree of 
competition within the UK 
should be part of that environ- 
ment. “GEC and Plessey arc 
more likely to be successful in 
exporting if they remain sub- 
ject- to the- mutual competitive 
stimulus which the. merger 
would XBHiiartT? 7 


of Defence, use their purchasing 
power in a way which helps to 
strengthen their suppliers* posi- 
tion in world markets. 


How 

appropriate 
that those 


should 

celebrate 


with oura 
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Laurent-Perrier Covee Rose j&xtit- 
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.ousting 


The fact remains that .for 
large parts of the electronics 
industry the UK market is too 
small. Companies can offset that 
disadvantage if they are aggres- 
sive enough in attacking world 
markets from the start, as Ratal 
was with its military radio com- 
munications equipment. But 'the 
Government also has a respon- 
sibility, both in negotiating 
away EEC Internal trade bar- 
riers, and in ensuring that its 
agents, especially the Ministry 


I- fi' . . , 
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23@afc FOR TEARS the troubled US - 
. i-iffigTS ma ch ine tool Industry has been 
waging a lobbying campaign ja 
Washington totty to persuade 
• a rehwtsurt administration to 

•-■»■' stem the flood nf cheap imparts 
* "av® to the US, Jh May President 
r».r '^."iVS Reagan,<ftihg national security 

' concerns, Anally acted. . . 

The President, tanning -the 
■‘"‘a US industry “a small but vital 

3§g component of the US defence 

• ._5SE:S5*1 base," outlined. a six-point plan 

... . "'.fV.* a ]* to shore-up. the battered and 

5 *ragmented Industry which has. 

aTJ-: : v r to®* almost half its member 

2 -••*;» companies since 1BBL 

&=-.t - ‘v^i ‘ia As part of the plan the US. 
% . Vj "y/ij will seek from November five- 
rs V^r : ;T| year voluntary, restraint agree-: 

nients covering selected 
machine tool imports from 
V:-' "•'£%£}“• -.5,% Japan, West Germany, Taiwan 

and Switzerland — the four 
largest exporters of machine : 
iv I tools to the US, Together, they 
” : - f 8 accounted tor almost SO per 
.. . c. -'7 8 cent- of the $1.7bn in US 
■2jr-:_-.- e >V | m ac h in e tool Imports last year. 

| Japan alone .supplied, equip- 
kARrf*- 8 moot worth: 5853m. 

^ 8 But the President's delayed 

9 action— it came three years 

jfl after- the National Machine Tool 

■ Builders Association (NMTBA) 

first flled its Section 232 p etition 
S'.v-. —leases unanswered many of 

5 r*j ' the fundamental problems 

facing tiae industry. 

• ••.■ These problems— i cyclical 

.,*■■■ overcapacity, low productivity, 
high wage costs, surging fan* 
X"-- . ports and faltering technology 

v.‘:,x. cal leadership— axe, In the main, 

the same faced by many of the 
industry's primary customers in 
Hu - the US manufacturing sector. 

11 We believe , the US machine 
< tool indurtzy is going through 

ii»- a secular change,” says Ms 

'•••- Christine Chien, of Prudential- 

a . . . ...; Bache, the Wall Street aecurir 

*.> ties firm. M It is downsizing and 
: . we don’t think the high points 

• will again, reach the levels 

r. . readied in the 1070s. But the 

tow points will be as low." - 
: - The US industry is indeed 

w going through massive restruo- 

timng. Since the NNXBA filed 
1 its petition in March 1083, due 
i>, in four of the US machine tool 

, companies then In existence has 

gone out of business or been 
"c bought up by other Interests 

or moved fas operations off. 
s' ' ' "■■ shore. - 

. . Nearly half the 38 domestic 

- manufacturers that made miH- 

; ' . . jug machines five years ago are. 

not doing so now and even the 

- survivors have been forced to 
close plants- and dash over* 

t - : ' heads. Over a. third of the In- 

. . dwstry’a one-time 110,000 pay- 
j-t .; roll has gone. As a whole the 

machine tool : makers, barely 
j».- • . broke even last year, despite 

T . an upswing fai orders and ship* 

> . . . meats. 

The obvious explanation for 
f.’ these woes is the strong dollar 

;* i . ' / and resulting surge in imports. 

A . But these factors toQ only part 

' • of the story. There were dear 
signs of trouble as early as the 
'' mid-1970s, when the US Indus- 


US machine tools 


Coming to 
terms with 
a shrinking 
industry 


By Paul Taylor in New York 


tiy could not keep pace with 
the boom in the motor and 
aerospace sectors. 

, M Foreign manufacturers 
were ready, wflllng and able 
to supply in a growth market," 
says Mr Doug Cliggott, an eco- 
nomist with the independent 
New York-based Conference 
Board. Foreign suppliers, par- 
ticularly the Japanese, were 
able to deliver high-quality 
goods with short delivery times 
and at highly competitive 
prices. 

The result was an almost un- 
precedented surge in imports — 
mostly of stand-alone (or single- 
function) machine tools and the 
new generation of numerically 
controlled equipment By 1980 
importers had a 23.3 per cent 
abate of the then $52bn US 
domestic market By the end 
of last year that share had 
grown to almost 48 per cent of 
a considerably smaller pie. In 
some categories, for example 
multi - function machining 
centres, the importers’ share 
was over 60 per cent “It is 
. wrong to Hiwniaii thfy as a dollar 
price factor," says Mr CliggotL 

Instead, analysts point to 
other fundamental weaknesses 
in the fragmented and often 
inefficient US industry. Accord- 
ing to most estimates, Japanese 
machine tool companies, until 
recently, had at least a 80 per 
cent cost advantage over their 
US counterparts. Even after 
the dollar's sharp 38 per cent 
decline against the Japanese 
yen over the past year, Ms 
•Chien estimates that Japanese 
suppliers retain a 10-15 per cent 
advantage. Although Japanese 
suppliers have been raising list 


prices in the US, she notes: 
“ No one sells at list." ' 

Equally impor t a ntly, many, 
including the national Academy 
of Sciences, have questioned 
the ability of the US industry 
to translate initial technologi- 
cal leadership into competitive 
products. 

In particular, they cite the 
advent of numerically controlled 
(NC) machine tools in the 
1970s. Although the technology 
was largely American, importers 
have come to dominate the NC 
market. As a result, several 
major US manufacturers have 
abandoned the market. 

The Conference Board's Mr 
Cllggott suggests the investment 
behaviour of US manufacturers 
has played a key role in the 
machine, tool industry's decline. 
“They have not been wflUng to 
invest where the investment 
might not pass all the standard 
business school tests,” he says. 
“There was much more customer 
support, for example in Japan, 
to take risks on new machines." 

The US industry's inability to 
generate healthy returns on its 

m a rhino tool business COOld 

have an important impact on its 
prospects of competing in the 
new markets for more sophisti- 
cated machine tool cells and 
flexible machine systems (FUS) 
— collections of computer con- 
trolled mat-hint* tools that re- 
quire little if any tinman inter- 
vention. 

This is the target growth area 
for most of the surviving US 
machine tool makers. As Cross 
& Trecker, the Michigan-based 
toolmaker, notes: “The Japanese 
edge is in price, mainly for 
stand-alone equipment Our edge 
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is in die upper two-thirds of 
the market where we compete 
on the basis of quality, re- 
liability and technological 
leadership, as well as our highly 
sophisticated computer cap- 
abilities.” 

But to retain that techno- 
logical edge, the US industry 
must maintain, if not step up, 
its research and development 
spending— and that ability, in 
tiie face of continuing losses at 
many major nmnfarnp tool 
builders, is in question. 

Even Cincinnati Milacron, 
which claims to be the world’s 
largest machine tool maker, 
spent only $36Bm (or 5 per 
cent of sales) on research 
and development last year. The 
machinery industry average as 
a whole, as represented by 50 
other large companies, was 3 
per cent 

In contrast, other high-tech 
companies, particularly in the 
computer industry, frequently 
spend more than 10 per cent of 
sales on R and D. 

Virtually no major US 
machine tool maker has been 
left unscathed by the industry’s 
plight although some, like Cross 
& Tracker, which has acquired 
several machine tool businesses 
including Bendix’s Warner 
Swasey unit and four small 
companies including Lasalle 
Machine Tool from rival Acme- 
Cleveland, have appeared tem- 
porarily to benefit from the 
shake-out. 

Like other US tool makers 
Cross & Tracker has sourced 
some of its products offshore — 
it imports from its 50 per cent 
joint venture with Murata. the 
Japanese group. 






Bat even Cross & Tracker has 
been forced to retrench. In 
June the company reported that 
it was likely to remain unprofit- 
able in both the third and final 
fiscal quarters. As a result Mr 
Richard Lindgran, president 
and chief operating officer, said 
the company would reduce costs 
by $12m annually, in all areas 
e xc e p t R and D. 

While Cross & Tracker insists 
it is in the machine tool busi- 
ness for the long haul, other 
US majors appear less certain. 
Among them is Ex-Cell-O, one 
of the industry’s most consist- 
ent performers, which is cut- 
ting its machine tool operations 
and Acme-Cleveland, which 
managed to scrape back into the 
black last year after two years 
of losses. Earlier this week. 
Textron, the US defence aid 
financial services group, made 
a 3965m takeover bid for 
Ex-Cell-O. 

“Our goal is to have a sub- 
stantial percentage of Acme- 
develand’s business in products 
new to the corporation before 
tbe cycle for its traditional 
metal cutting industries turns 
down again,” says the com- 
pany's senior management. 
Nevertheless the group posted 
a small operating loss for the 
first quarter, citing the dis- 
appointing performance of a 
subsidiary which manufactures 
telecommunications equipment. 

At Cincinnati Milacron, 
senior management has accel- 
erated its own asset redeploy- 
ment programme resulting in a 
$48m net loss last year. Since 
1980 the group has scaled hack 
its exposure to the volatile 
machine tool industry, closing 
five plants, reducing Its machine 
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tool workforce by 46 per cent 
and reducing assets employed 
in machine tool production 
from almost 70 per cent of the 
total to just over 50 per cent. 
The aim, says Milacron, is to 
build second and third legs to 
its business — plastics machinery 
and other businesses like sili- 
con wafers used to make semi- 
conductors, and measurement 
and inspection systems. 

What is becoming increas- 
ingly clear is that the US 
machine tool industry five years 
from now will have even fewer 
major players, and they will be 
even more diversified. 

Despite this gloomy outlook, 
opportunities for the industry 
still exist. About a third of the 
machine tools working in indus- 
try today are believed to be at 
least 20 years old and in need 
of replacement. Many econo- 
mists believe US capital spend- 
ing will pick up again once 
uncertainties over tax reform 
and other issues are resolved. 

In the meantime, with or 
without quotas, the industry 
looks certain to become even 
more international in both its 
structure and outlook. Already 
Japanese companies are increas- 
ing their investment in the US. 
Mori Seiki has just opened a 
machining • centre assembly 
plant in Dallas and Toyoda 
Machinery USA is due to start 
assembling lathes and machin- 
ing centres near Chicago. 
Fanuc of Japan, which already 
operates a successful robotics 
joint venture in the US with 
General Motors, has announced 
plans for a factory automation 
equipment joint venture with 
General Electric. 


IF PRODUCTIVITY— defined 
conventionally as output per 
head — were all that it were 
cracked up to be there would be 
little need to worry about the 
British economy. An exhaustive 
scrutiny by John Muellbauer 
and others in the new Oxford 
Review of Economic Policy 
(OUP) extracts the underlying 
productivity trend from _ the 
mass of short-tom fluctuations. 

The study is confined to 
manufacturing on the grounds 
that this sector accounts for 66 
per cent of British exports of 
goods and services. But the 
real reason for the stress on 
manufacturing is that it is 
easier to measure and statistics 
are easier to come by. We are 
promised a later study of ser- 
vices. But what we need is one 
for the whole economy, broken 
down into more interesting cate- 
gories than the crude out-dated 
manufacturing-services distinc- 
tion. 

Nevertheless, we should be 
thankful for what we have. 
Muellbauer extracts three 
phases from the data. There is 
first a period of fairly rapid 
growth in manufacturing pro- 
ductivity in 1959-73; a slowdown 
in 1973-80, and a recovery from 
the latter part of 1980 which re 
gained or slightly exceeded the 
earlier rate. A similar slow- 
down and recovery has been ex- 
perienced in other European 
countries, clearly triggered off 
by the first oil price shock. 

The official figures suggesting 
complete stagnation in UK 
manufacturing output and pro- 
ductivity so far in 1986 are 
given a well-deserved dismiss aL 
Part of the problem is a purely 
cyclical slowdown associated 
with the so-called pause on the 
world economy. But Muellbauer 
als o malntalm; that there has 
been an underestimate of 2 per 
cent in ti>e official figures for 
toe growth of manufacturing 
output over the last five 
quarters. Labour costs per unit 
of output have risen by 5 per 
cent per annum, not toe 9 per 
cent claimed by the CBL But 
this is still about 4 to 5 per cent 
higher than among our main 
competitor countries. 

Hie trend growth of UK 
manufacturing productivity is 
pot at 3 per cent per annum. 
But every silver lining encom- 
passes a cloud. The implication 
is that production must grow at 
3 per cent to prevent a further 


rundown in manufacturing 
employment Although most of 
the new jobs may be elsewhere, 
it will certainly help if they do 
not have to offset a continuing 
manufacturing decline before 

they make a net contribution. 

Indeed, there is a further 
wrinkle to the argument If 
manufacturing output is rising 
at the required rate investment 
would itself be higher, which 
would, in turn, raise produc- 
tivity still more. Thus the true 
underlying rate of growth 
required to keep manufacturing 
employment stable is more like 
3 per cent to 3} per cent per 
annum. 

Muellbauer discusses five 
possible causes of toe produc- 
tivity surge: the shedding of 
below the average labour or 
plant; better capital utilisation; 
better labour utilisation; Im- 
proved industrial relations; and 
the micro-chip revolution. The 
earlier ones in the list are by 
their nature temporary; tbe 
later ones could continue in the 
longer term. The evidence does 
not allow us to say which are 
the most important factors. 

MueUbaueris discussion of 
pay, exchange rates and com- 
petitiveness is not on toe same 
level of sophistication as his 
analysis of productivity. As 
one who incurred the wrath of 
the effective Deputy Prime 
Minister (Sir Robert Arm- 
strong) by criticising the Top 
Peoples' pay awards of 1985, I 
find the suggestion that they 
are an important contributor to 
current wage inflation difficult 
to believe. 

Nor is the declaration at the 
start of the review that British 
international competitiveness 
was 23 per cent less in 1984-85 
than in 1975-79 as spectacular 
a sign of disaster as the 
authors suppose. At most this 
was a symptom. But the choice 
of years is in any case mis- 
leading. There is nothing sacro- 
sanct in the particular base 
period; and oil does make a 
difference. 

As for the conclusion that 
the British (nominal) exchange 
rate “needs to be set on a firmly 
declining path,” we see here 
the British economic establish- 
ment at its worst Indeed, Muell- 
bauer admits that his remedy 
might not work unless we could 
tackle wage inflation. But then 
it might also not be necessary. 
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Principles of 
accoimfiiag . . 

From the Chairman, . 
Accounting St and ar ds 
Committee 

Sir, —Like your editorial of 
August 5, I welcome toe publi- 
cation by HIT Treasury of 
“Accounting for economic costs 
and changing prices” (toe Byatt 
Report). It provides a useful 
contribution to the debate at a 
time when accounting for .toe 
effects of changing prices is 
(wrongly) being neglected.. 

You ref erred correctly to the 
difficulties the Accounting 
Standards Committee has ex- 
perienced since i960 tn connec- 
tion with SSAP 16 “Current 
cost accounting” and the search 
for a replacement.' I must how- 
ever, take issue with your asser- 
tion that “everybody except a 
large body of professiona l 
accountants" is likely to. 
embrace CCA and with the fan* 
plication that they would Eke 
to reject the historical cost 
accounting model but -for tbe 
fact that a backward accoun- 
tancy profession is d in g in g to 
it. The reverse ;is nearer toe 
truth. It is the accountancy pro- 
fession that has consistently 
drawn attention to to e s hortr 
comings of historical cost 
accounting and the need for 

reform. 

With honourable ex ce ptions, 
it is tbe remainder of the boat- 
pffm community— not to men- 
tion the Inland Revenue — that 
has rejected reftutn based, I 
would suggest, on not hin g more 
subtle than the fact that 
hitherto most versions or CCA 
reported lower profits than 
does historical cost account* 

“Sor, I suggest. 4s the finan- 
cial press above criticism', when 
inflation was at its height; the 
majority of listed companies 
gave CCA information but com- 
mentators almost wholly 
ignored St, notwithstanding that 
auditors in their reports had 
drawn attention to the omis- 
sion of changing prices Infor- 
mation. 

Peter Godfrey, 

PO Bos 433, ... 

Moorgate Flace, EG3. 

Multiversity 

network 

From the Director, . 

Centre for Economic PoHep 
Research • ‘ . 

Sir,— I understand why 
Michael Prowsa (August 1) 
might attribute a common 
policy thrust to several new 
economics research institutions, 
but I have to point out that the 
Centre for Economic Poliiy Re- 
search does not fit-in that frame- 
work. CEPS is a networking 
organisation, a * multi verrity,” 
structurally quite different from 
both new and old think tanks. 
The centra is its network erf re- 
search fellows and their activi- 
ties; our research fellows awfan 
along iu toeir own streams, and 
would, never congregate in a 
tank. We provide services and 
resources for them and dis- 
seminate their varied work. 


Letters to the Editor 


A University department or 
an inhouse research institute 
may naturally assemble like- 
minded colleagues. It wo uld be 
impossible, however, for GEPR > 
to maintain an institutional , 
policy stance acceptable to such 
& wide-ranging, dispersed group 
of academics as its research 
fellows. It would be particularly 
incongruous for a group with an 
international orientation and. 
composition to pronounce on 
the internal UK policy debate. 
And it would contravene 
. CEPR’s charter, whi ch , bara us 
'from firing any institutional 
policy positions. That plu ralism 
is upheld by toe centre’s diverse 
board of governors. 

.Tbe new journal Economic 
Policy is an equally unlikely 
platform for any opposition in 
the UK or elsewhere. It Is hard i 
enough to launch and operate 
such an enterprise under joint 
Pronto and British sponsorship, 
with a distinguished panel from 
all over Europe. The editors 
eoald not impose a unified view i 
of British economic policy even , 
H they one. j 

Richard Fortes.. 

6 Dube of York Street, 

SWL 

Pity the poor 

railways 

i From Mr H. Bonwit 

Sir* — The Central Transport 
Consultative Committee’s com- 
plaints (August 5) about toe 
performance of BR's pass en ger 
services appear to ^ supported 
by the evidence adduced — out 
they are addressed to tbe wrong 
quarter. 

The ultimate responsibility i 
for the backward state of our 

railways must t&L with toe 
Government. By drastically 
reducing tbe subsidy granted 
to the railways for providing 
transport in critical areas and 
tons reducing congestion on 
trunk and urban roads the 
Ministry of Transport — and in- 
directiy the Treasury—has , 
induced toe railway admlnlstra- 
lion to resort to tbe penny- 1 
pinrfitwg tactics which give rise ; 
to the committee’s strictures. 

It may be “economically j 
viable" to cram more passengers i 
Into fewer trains or fewer car- 
riages and to charge them 
higher fares for a poorer ser- 
vice. but in the notso-very-lcmg- 
nm this will tend to drive a 
sizeable proportion of commu- 
ters on short or long journeys 
from the rails on to our con- 
gested roads using either some 
privatised coach service or their 
“business" ears: the latter are 
subsidised by the taxpayer to 
the tone of about £2bn a year. 

One gets the impression that 
tbe railway administration— 


driven into a comer by govern- 
ment demands for a quicker 
return on capital (not on train 
journeys) and a desire to 
justify fare increases imposed 
by the same government's 
refusal to contemplate adequate 
subsidies — has tended to pro- 
mise more in its timetables than 
the service can in fact perform. 
A result of this is toe dis- 
appointingly high proportion of 
late arrivals. 

Nor are the railways allowed 
sufficient time to digest the 
modern tools of their trade 
which they have been allowed 
to acquire rather late in toe 
day. This leads to bad ctaff 
relations and temporary but far 
too pervading operational in- 
efficiencies. Generally speaking 
the wages of operational staff 
are too low and their overtime 
load too high for tbe comfort 
of both staff and passengers 
whose safety depends on fully 
alert train crews— not men 
worn oat by decades of working 
on their rest days. 

What tbe committee’s com- 
plaints really amount to is that 
tbe railway administration 
engages on short cuts such as 
shorter or fewer trains. I am 
sure it must dislike having to 
do this but what other choice 
does it have when faced with 
government exhortations that it 
most cany and charge “what 
the traffic will bear "? 

Ralf Bonwit 
Sorby, Kiln Lane, 

Binfield Heath, 
Henley-on-Thames. 

Getting pensions 
right 

Front Mr 5. Wynn 

Sir, — Mr Walker (July 29} 
writes about tbe merits of 
money purchase pension 
schemes which are well de- 
signed. In a recent Bow Group 
publication it is suggested that 
the ideal design has: unit- 
linked saving for younger mem- 
bers, optional fixed-interest 
saving for older members, 
group insurance to help provide 
widows’ benefits in the event 
of death before retirement, de- 
clared expenses for running the 
scheme. An example of a badly 
designed money purchase 
scheme which has none of these 
features is the universities’ 
scheme FSSU. 

The publication advocates 
that toe Government should 
adopt toe recommended design 
of money purchase scheme, and 
give an incentive for employers 
to change to ibis design, start- 
ing with new members- In this 
way 6u a| salary schemes will be 
gradually phased out alto- 
gether. In return for the very 


large tax concessions provided 
to pension funds, the Govern- 
ment has every right to specify 
designs of scheme. As Mr 
Walker points out, leaving 
things to market forces and the 
creativity of actuaries has in 
practice resulted in unsatisfac- 
tory designs. This has, in turn, 
caused the present mass of 
regulations and difficulties with 
SEKPS. 

Stephen Wynn. 

8, Clarence Cardens, 

Brighton, Sussex. 
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boiMiDg society and bank deposit accounts. 


Planning 

appeals 


From the Chief 
Executive (Designate), 

National Chamber of Trade. 

Sir, — Hazel Duffy's report of 
the “Move urged, on planning 
appeals" (August 4) was of 
special interest to this chamber. 

We share the view that 
appeals should be shorter, less 
formal and so less expensive; 
but remain convinced that 
insufficient weight is attached 
to the Interests of small retail 
firms when major retailing deve - 1 
lopments are under considera- 
tion, and speed must not be I 
allowed to compromise this 
further. 

The effect upon small inde- 
pendent shops situated within , 
the catchment area of large 
suburban and out of town retail j 
developments can be quite ; 
disastrous. Developers invari- j 
ably have far greater financial ! 
resources than are available 
to the small business man; but 
it is the latter whose livelihood 
is put at risk. Developers can. 
and do, pour these resources 
into planning applications and 
appeals to such an extent that 
any opposition is completely 
overwhelmed. Should their 
application fail, they can simply 
re-submit in respect of another 
site close by, and continue to 
do so until an application is 
successful. 

The NOT has long recom- 
mended toe creation of a 
planning or technical counter- 
part to the legal aid system. 
That idea is supported Dy the 
views of the Stevenson Commit- 
tee of 1972, which recommended 
financial assistance for volun- 
tary groups where it was neces- 
sary to enable a point of view 
to be properly presented, or an 
issue fully investigated. 

We are in agreement that no 
further enterprize zones should 
be declared pending close 
scrutiny of the lessons to be 
learned from those now in 
existence, particularly in respect 
of the cost which has to he 
borne by sectors of toe business 
community which are outside 
the scope of the benefits. 

What is certain is that, unless 
some financial support is made 
available, small retailers will 
continue to be pur at risk by 
the proliferation of lerge retail 
developments in suburban and 
green field location& So too. 
ultimately, will be toe interests 
of the shopping public. 

Darrell EL Jackson, 

Enterprise House, 
Henley-on-Thames, Oxon. 
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^ Three months nesilts 

W to 30 June 1986 

r a Targets beaten in both 

income and asset value growth 

• lno(>fxietip4.56%(RPXiq»2.S%) 
• Net assets up 0.94% (HX Actuaries 
All-Share Index up 0.64%) 

r m Profits up to £4.3 million 

(£4.1 mlflkm 1st Quarter 1985) 

Our first three months’ results continue to show 
now Globe turns size to profitable advantage, time 
after time. Our dividends have increased erayjear far 
toe past 20, beating inflation by 60%. 

End out bow you can benefit. 

Globe Group Services Limited 
1/^1 GL0BE TRUST ELg] 

BRTEUN’S LARGEST IJSTED INVESIMENI TRUST ! 

1 Tbrjobn Craze, The Secretaries, Globe Investment Trust ELG, 1 

| PREEPOSi; HlearaEkxis^ 'Kn^dc Place, London WG2R3BB. 1 

1 Wqdxrc 01 A 56 T 766 | 

[ Please scad me (tick box as appropriate) | 

I A copy of jour last Quarter Results Q 

Details of jour Sfcarchoklas’ Savings and Siare Purchase Srtv-nx- Q 1 


to 30 Jure 1986 * source AUC Statistic^ Service fsoitrePteniidSxti^Sl^islks 
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SOUTH AFRICA REPLIES TO SANCTIONS MOVES BY ZIMBABWE 


Pretoria imposes trade curbs 


Congress 
fails to 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICA has carried out its 
threat to curb trade with neighbour- 
ing black states by tightening 
checks at the main border post with 
Zimbabwe and imposing a cash de- 
posit scheme on goods moving from 
South African ports to Zambia. 

The move follows this week's en- 
dorsement of sanctions against 
South Africa by six of the seven 
countries meeting in London for a 
Commonwealth mini summit on 
South Africa. 

Specific measures advocated by 
the six - Australia, Bahamas. Cana- 
da, India, Zambia and Zimbabwe - 
include a suspension of air links 
with Pretoria and a ban on imports 
of coal, iron and steel, and agricul- 
tural products. 

Shortly before the London meet- 
ing, Zimbabwe and South Africa 
concluded revisions of the 22-year- 
old preferential trade agreement 
betwWn the two countries. The re- 
vised pact, which gives Zimbabwe's 
exporters of manufactured goods 
preferential entry to the South Afri- 
can market, came into effect on Ju- 
ly 31. 

South Africa remains Zim- 
babwe's main trading partner, ac- 
counting for 14 per cent of total 
trade. Last year, Zimbabwe's im- 
ports rose 18 per cent to S162m, 


while exports to South Africa were 
worth SI 05m 

In apparent retaliation for Zim- 
babwe's support for sanctions 
against Pretoria, South Africa is to 
introduce tomorrow a new licensing 
system on imports from Zimbabwe. 

A Johannesburg mad haulage 
company confirmed yesterday that 
customs officials at the Beit Bridge 
border crossing are delaying south- 
bound traffic from Zimbabwe, Zam- 
bia and other countries by insisting 
on meticulous compliance with cus- 
toms regulations. 

The company's chief executive 
said: "Our vehicles are coming 
across the border very slowly at 
present” with delays of several 
hours being experienced. 

The Department of Customs dis- 
closed yesterday that the import de- 
posit scheme, mentioned as a pos- 
sibility by Mr Pik Botha, Foreign 
Minister, earlier this week, was in 
fact implemented last Monday. 

The authorities have linked both 
actions to customs requirements. A 
Department of Foreign Affairs offi- 
cial said yesterday that the border 
controls were needed “to form a sta- 
tistical picture of traffic from neigh- 
bouring states... in the light of pre- 
vailing circumstances.” 

Mr D.J. Coles ky. Commissioner 


of Customs, said the import deposit 
requirements were the result of ef- 
forts by South African importers to 
evade customs duties by pretending 
that shipments were destined for 
Zambia. 

The possibility of a political mo- 
tive emerged on Tuesday when Mr 
Botha raised the subject of the de- 
posit in the context of South Afri- 
can retaliation against neigbbour- 
ings states supporting sanctions 
against Pretoria. Mr Botha said 
that countries favouring sanctions 
would have to “put their money 
where their mouth is.” 

A licensing scheme for imparts 
from Zimbabwe, annnnnreri Last 
week, will come into effect tomor- 
row. 

The new deposit scheme will ap- 
ply only to Zambian imports. Cop- 
per exports are not affected. The 
deposit, which will vary between 3 
per cent and 100 per cent of the val- 
ue of a product, will be refunded on 
presentation of proof that the goods 
have reached Zambia. 

Mr Coles ky said that whisky and 

motor vehicles were among the 

items supposedly destined for Zam- 
bia, but diverted to South African 
customers without payment of im- 
port duties. He said the authorities 
“will not hesitate” to demand depos- 


its for transit goods to other coun- 
tries if “the same fraud is commit- 
ted." 

A deposit scheme on transit 
goods to aQ African countries north 
of South Africa was in force for 
about a year until early 1985. 

South Africa's black-ruled neigh- 
bours depend on the South African 
transport system for about half of 
their imports and exports. Among 
the items delayed by more strin- 
gent border checks are shipments 
of tobacco, tea and mining machin- 
ery being sent from Zimbabwe and 
Zambia to South Africa for repairs. 

The South Africans have often 
hinted that they would retaliate 
against their black-ruled neigh- 
bours' support for sanctions by dis- 
rupting trade flows. But Pretoria 
has seldom admitted that specific 
steps have been taken for political 
reasons. 

Even when a virtual blockade of 
Lesotho's border was mounted late 
last year, c ulmin ating in the over- 
throw of the Government of Chief 
Leabua Jonathan, Pretoria insisted 
that its purpose was to protect 
South Africa's security interests 
rather than to put pressure on Leso- 
tho. 

South Africa- Zimbabwe trade 
pact. Page 2 


Half-year 
figures 
hit GKN 
shares 


Boots will pay £400m to buy 
Flint Laboratories of the US 


BY LIONEL BARBER IN LONDON 


By Nick Garnett in London 

THE PRICE of Guest Keen and 
Nettlefolds (GKN) shares fell 56p to 
290p by the close of London trading 
yesterday after an interim state- 
ment from Sir Trevor Holdsnorth, 
chairman of the UK engineering 


group, that was much bleaker than 
the City of London had expected. 


the City of London had expected. 

Pre-tax profits for the half year to 
June were up from £70 -5m (598.7m) 
to £74.5 m. What upset the City, 
however, was the recent emergence 
of poor marketing trends that the 
group said it could not predict at the 
last annual meeting. 

The City had been expecting 
GKN to raise pre-tax profits to 
aboot £155m for the full year. Sir 
Trevor said yesterday that trading 
difficulties and price pressures in 
the second quarter of this year 
would make it difficult for the 
group to improve on last year's per- 
formance, when its pre-tax profits 
were E133m. 

GKN believed that some of those 
adverse trends were temporary, 
that new product development 
which had affected its balance 
sheet would bear fruit soon, and 
that the world car market, into 
which it sells components, re- 
mained reasonably strong. It said it 
would be firmly back into profits 
next year. 

The group has suffered bec au se 
of some awkward pricing problems 
and falling de man d across a num- 
ber of engineering sectors. 

UK commercial vehicle produc- 
tion and tractor registrations in the 
UK and France, two sectors into 
which GKN sells steel pressings, 
chassis frames and driveshafts, 
were running at 20 per cent below 
1985 levels and had started to im- 
pinge on the group in the second 
quarter of this year. 

Component distribution in the , 
US, which has been in steady de- 
cline through 1985, was enmeshed I 
in severe pricing pressure. 

GKN also had to lower prices to 
secure supply agreements up to 1 
1993 with Ford and Chrysler for I 
components the group makes in the , 
US such as constant-velocity joints 1 
and shafts. 

GKN is the UK's largest steel 
stockholder and its profits in that : 
business have slipped, with a return 
on assets, once between 10 and 15 
per cent, less than 10 per cent Ne- 
gotiations to sell that business to a 
group of US investors who made 
the first approach fell through last 
month. 

Details, Page 18 


BOOTS, the UK retail chemist and 
pharmaceuticals manufacturer, is 
buying Flint Laboratories, a drug 
manufacturing subsidiary of Baxter 
Travenol Laboratories, the US com- 
pany, in an ambitious deal worth up 
to £400m (S592m) aimed at boosting 
its presence in the world's largest 
drug market. 

Boots will pay £377 m for Flint 
and up to S45m in cash for a drugs 
business, Chymodiactin, which was 
acquired by Baxter Travenol last 
month., 

Boots described the acquisition 
yesterday as an important strategic 
move for the group which has been 
rumoured recently as a bid target. 
However, analysts questioned the 
price paid, which represents about 
25 times Flint’s 1985 earnings. 

The deal is being financed by a 
placing of 184m new shares - a 25 
per cent increase in the company's 


share capital - at a price of 205p per 
share. Boots shares closed et 213p, 
down lip on the day. and 40p below 
the price on Monday when rumours 
of a heavy share placing began. 

Existing Boots shareholders will 
be able to apply for 100 per cent of 
the new shares, making it in effect 
a one-for-four rights issue. 

Flint, based in Deerfield, Illinois, 
made $33m in pre-tax profits in 
1985 on sales of S50m, and in the 
first four Tnnnths of this year made 
515m pre tax. Its.: most important 
product is Synthroid, a US market 
leader in the treatment of thyroid 
hormone deficiency. 

Synthroid' accounted for more 
than 80 per cent of Flints sales be- 
tween 1983 and 1985. Chymodiactin 
made a loss of S1.6m on S9J5m sales 
last year, when it was owned by 
Smith Laboratories, a US group. 

The price which Boots will pay 


for this business will depend on 
sales up to December 1990. These 
are projected to be in the range of 
SXl.lm and S15.5m in each of the 
next four years. 

Mr Robert Gunn, Boots chair- 
man, said that the purchase of Flint 
marked a move away from Boots' 
long-standing method of selling its 
own products through US licensees, 
which in the past had taken the 
bulk of profits. It would give an im- 
mediate boost to the group's US 
pharmaceutical products sales, 
which were S86m in 1985. 

Analysts pointed out that Boots 
was paying nearly £40 Om for a corn- 
party with net tangible assets of 
512m, excluding the Chymodiactin 
business and almost no research 
capability. Boots will have a net 
gain of about two important new 
drugs which would only come on to 
the market in 1990. 


Cheap cement imports hit UK groups 


BY ANDREW TAYLOR AND MAURICE SAMUELSON IN LONDON 


IMPORTS into Britain of cheap ce- 
ment were claimed yesterday to be 
threatening two key sectors of UK 
industry. 

Blue Circle, Britain's largest ce- 
ment maker, said it was cuffing the 
number of its delivery drivers by 
just under a third - from 1,000 to 
just over 600 - while the National 
Coal Board (NCB) gave a warning 
that large-scale imports of subsi- 
dised Greek cement might cut coal 
sales to UK cement makers by up to 
300,000 tonnes a year. 

The cement industry is the NCB's 
biggest industrial customer after 
the electricity and steel industries. 

Mr Jack Shepherd, Blue Circle's 
marketing director, said the deci- 


sion to reduce its workforce had 
been brought forward since the ar- 
rival in Britain in June of a floating 
cement terminal to handle Greek 
cement imports. 

The vessel, which had been towed 
from the port of Piraeus and is cap- 
able of storing up to 8,000 tonnes of 
cement, is to be permantly moored 
at Tflbuiy Docks on the River 
Thames, east of London. 

A second terminal, to be kept in 
the Port of Liverpool, and capable 
of storing between 12,000 and 14,000 
tonnes, is due in Britain towards 
tiie weekend. Both vessels are op- 
erated by Se ament UK, a British- 
based company owned by two Leba- 
nese brothers. 


Mr Alan Clark, the UK Trade 
Minister, last month expressed seri- 
ous concern to the European Com- 
mission that, by taking advantage 
of EEC-approved subsidies, Greek 
m anufacturers would be able seri- 
ously to undercut prices charged by 
British cement producers. 

The British Cement Makers’ Fed- 
eration said the present price of or- 
dinary Portland cement* with a five- 
mile delivery charge, was around 
£43.24 a tonne. The comparable ex- 
works price for similar-quality 
Greek cement was £26.95 a tonne. 

Last year, British cement sales 
totalled around 13.5m tonnes, of- 
which imports accounted only for 
around 3 per cent 


GEC bid for 
Plessey blocked 


Continued from Page 1 


Ten defect from UK stockbroker 


BY NICK BUNKER IN LONDON 


QUILTER GOOD ISON, the London 
stockbroker, was hit by the defec- 
tion yesterday of 10 members of its 
30-strong international division. 
The division specialises in selling 
European equities to international 
Investors. 

None of the 10 has been named. 
They are an to join a new partner- 
ship, called ARK Securities, to act 
as an agent in international securi- 
ties deals for Banque Nationale de 
Paris. 

The resignations, which took 
Quilter Goodison by surprise, mark 
yet another reshuffle in London 
securities houses' staff in the run- 


up to October's Big Bang reforms of 
the UK stock market 

They are unusual, however, be- 
cause the 10 people involved are 
setting up their own business, rath- 
er than going to another house of- 
fering greater financial rewards. 
One of the 10 said: “We all decided 
to move because we feel we are a 
good team which will be able to 
take better advantage of the excit- 
ing new market opportunities on 
our own. We shall be independent, 
and have the benefit of BNP's sup- 
port” 

ARK Securities will be based in 
the same building as BNP in the 


City of London but not in the bank’s 
own offices. BNP said it would 
"lend support* to a group of inde- 
pendent entrepreneurs acting as its 
agent and intending to develop a 
securities dealing activity. 

Employees from three other 
stockbrokers, besides Quilter Goo- 
dison, are believed also to be join- 
ing the new partnership. 

Quilter Goodison’s international 
division was set up in the early 
1970s and has expanded over the 
last few years. Mr John Davies, 
Quilter’s managing director, said 
the loss of the staff would be “only a 
temporary setback.” 
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Continued from Page 1 

Lower than expected GNP, per- 
i sonal income and corporate profits 
; would reduce tax receipts by 
SlLSbn in fiscal 1986 and $19-2bn in 
fiscal 1987, the OMB said. In addi- 
tion, the fall In oil prices had elimat- 
' ed windfall profit tax receipts. 

Apart from the sharp increase in 
this year's deficit, however, the 
OMB said that deficits in the follow- 
ing years should not be greatly dif- 
ferent from February's forecasts. 

The latest estimates for the years 
ahead showed the deficit at S97 Jbn 
in fiscal 1988, $6Ubn in fiscal 1989, 
523bn in fiscal 1990. ending with a 
small S7.4bn surplus in fiscal 1991 - 
the year in which the deficit is 
meant to be eliminated 


Continued from Page 1 

gy Agency suggested that excluding 
stock changes demand for Opec 
crude would be about 18.5m b/d for 
the rest of the year, significantly 
above the output ceiling agreed by 
Opec this week. 

However influential sources with- 
in Opec suggest that the volume of 
Gulf crude entering the market in 
August could be even higher than 
in July. 

Despite the surplus on the mar- 
ket, It is expected that most custom- 
ers will want to fulfil their contrac- 
tual commitments in anticipation of 
higher prices in the autumn. The 
Saudi Ministry of Oil has also given 
notice that from September it will 
cease offering discounts 


tdon that a larger company would be 
better able to compete in interna- ! 
tional markets and resist the pene- ; 
tration of overseas companies in ! 
the UK," the report says. ! 

Mr James Prior, GEC chairman, 
regretting the decision, said that 
GEC would continue “to explore 
suitable opportunities for acquisi- 
tions in the UK and overseas.” 

However, opinion among London 
analysts was that the failure of the 
bid left GEC in a difficult position. 
In the UK, any bid for another ma- 
jor electronics group would almost 
certainly run into objections similar 
to those raised against its bid for 
Plessey. 

GEC was saying yesterday that it 
would seek to avoid a future refer- 
ence to the commission. 

There seemed no obvious solu- 
tion yesterday to the recommenda- 
tion that GEC and Plessey should 
try to rationalise the overcapacity 
in System X production. 

GEC and Plessey, which have 
long been pondering what to do 
about System X, each has said that 
it would be prepared to take over 
the other's System X facilities, if 
the price was right, but was not pre- 
pared to selL 

However. British Telecom, the 
main customer for System X. re- 
peated its offer to help find a solu- 
tion to the problem by bringing 
GEC and Plessey together. 

Plessey was widely thought to 
have fought a more skilful public 
relations battle than GEC. It also 
made several management changes 
- bringing in Sir James Blyth, a for- 
mer head of overseas sales at the 
Ministry of Defence, as managing 
director. 

Its link with Westing house of the 
US to supply equipment for the bid 
by Boeing for the Royal Air Force's 
early warning system confirmed its 
ability to find powerful partners, 
while the timing of the announce- 
ment, just before yesterday's an- 
nouncement, scored an important 
propaganda victory. 




THE LEX COLUMN 


override 
Reagan’s 
textile veto 


The chemist’s 
poison pill 


By Nancy Dunne In Washington 


I THE US House of Representatives 
I yesterday fell eight votes short of 
| the two-thirds majority needed to 
[ override President Ronald Rea- 
I gan's veto of protectionist textile, 
apparel and footwear legislation. 

The 276-149 vote followed a bit- 
ter, non-partisan debate in the 
House, where supporters of the Jen- 
kins bill argued that an override 
would seed the Administration “a 
wake-up message" to strengthen its 
policies Again<rf “unfair trade.” 

The Administration prevailed, 
however, with threats that the bill 
would provoke retaliation mid 
wreck both the recently completed 
Multi-Fibre Arrangement and the 
sew round of multinational trade 
talks. 

Officials of the American Textile 
Manufacturers’ Institute said they 
ere “bitterly disappointed” over the 
death of the legislation. The}- held 
the President responsible for its de- 
feat They all would have rolled 
back imports from Hong Kong. Tai- 
wan, Smith Korea and seven other 
nations, in some cases by as much 
as 30 per cent 

Although the bill was vetoed last 
December, its backers delayed an 
attempt to override the President 
until the MFA settlement last week. 
The potential override served as a 
club over the head of MFA negotia- 
tors and stopped in the tracks any 
attempts to liberalise the pact 

Although the US argued for indu- 
i sion of all fibres under the MFA, it 
ultimately settled for limits on sisal, 
jute and ramie. However, US textile 
and apparel producers declared the 
agreement to be “full of loopholes.” 
accused the administration of “cav- 
ing in” and pressed hard for pas- 
sage. 

Supporters of protection, con- 
cerned about the rising US trade 
defiat, joined forces with textile, 
apparel and footwear industries. 
Adding to their numbers were con- 
gressmen from copper-producing 
states. 

One provision of the bill would 
have ordered the President to nego- 
tiate production limits with other 
copper-producing nations. 

Mr Ed Jenkins, the Georgia 
Democrat and wrote the bill, argued 
that “we have to have action to save 
basic industry... or how can we 
lead the free worldr 

President Reagan’s view was de- 
fended by, among others, Mr Sam 
Gibbons, a Florida Democrat, who 
argued that economic conditions in 
the textile industry were improving 
while “America’s reputation is on 
the line. How can we remain the 
military and moral leaders of the 
world if we enter into agreements 
and then unilaterally disavow 
them?" 


The market’s tolerance can be 
put to the test in quite different 
ways; yesterday it bad to put up 
with old-fashioned bad news from 
GKN and castles in the air from 
Boots, and did not much like either. 
The day's IK per cent fall may not 
amount to more than an unhappy 
half-hour, put perhaps it was just as 
well that so many people in the city 
of London had already taken to re- 
vising, or inventing, means by 
which they can make money in a 
bear market 
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maturing markets, wen. ttt tits cost 
of heavy dependence oh * fow cus- 
tamers. 

But it is still saddled with Baa 
£320m in UK operating assets, ab- 
sorbing the HonV shhre ofcapita! 
spending and nowhere near produ- 
cing the sort of taxable return 
which could start absorbing umtKd 
ACT; and GKN sizapty cannot af- 
ford any further drain os the equity 
needed to support even the debt oa 
its balance-sheet GKNs shoe 
price may have stopped, Mmg 
when it bounced ana 7 per cootim- 
spective yield, but, given ihe.;ACr 
problem, the cash-cover to: .fete 
enough. • ... 


To talk in the same breath of 
Boots' vendor placing and of logic is 
likely to strain credulity of half the 
City. Yet there is some logic in 
Boots' arguments for buying Flint, 
a modest US manufacturer of syn- 
thetic thyroid hormone. Whether 
that logic stretches for enough to 
cover an acquisition cost of S592m is 
more questionable: certainly, the 
fact that only 2J per cent of the 
purchase price is covered by tangi- 
ble assets means that not ail the 
goodwill can be buried in Boots' 
share premium account 

Boots will not only have to write 
off nearly £50m against reserves, 
but the very high multiple that it is 
paying for Flint - nearly 20 times 
prospective earnings - means signi- 
ficant dilution over the next couple 
of years. 

The idea behind purchasing a 
single-product company with no pa- 
tent protection or research base - 
so baldly stated, it sounds like a 
management death-wish - is to pro- 
vide a platform for Boots to expand 
its ethical drug sales in the US as 
new products come on stream, and 
add to the sales force while getting 
away from the reliance on hard-bar- 
gaining licensees. Although Boots 
has a promising heart drug in clini- 
cal trial, and an anti-depressant to 
follow, these will not be ready for 
commercial i«mrii until 1990 at the 
earliest; if Boots is essentially buy- 
ing a 60-strong sales team, it is pay- 
ing a great deal more per person 
than the most extravagant Gty con- 
glomerate. 

The demolition of Boots’ shares 
by leak and rumour once the week- 
end has effectively set the placing 
at a discount (almost 20 per cent) 
that might have been appropriate 
in a genuine one-for-four rights. 

Despite the minimal daw-back 
demand for shares from a similar 
placing by Dee Corporation, and the 
mixed reception that Boots met 
with yesterday, it was tactful (if sar- 
donic) of Boots' financial advisers to 


have provided a 100 per cent daw- 
back facility. Shareholders are at 
any rate being left with a choice - 
how much to be diluted by the com- 
mercial consequences of the Flint 
deal, how much by the vendor plac- 
ing that is financing it. 


Investment; banking 


GKN 


If anyone thought that it was the 
peculiar misfortune of electronics 
companies to wipe out their accu- 
mulated City good will in a morn- 
ing, yesterday’s performance from 
GKN was cautionary. Rude shocks 
produce the wildest fears, and those 
followers of GKN, who were confi- 
dent on Tuesday that the company 
could increase profits 20 per cent 
this year, ended yesterday despair- 
ing of the UK's engineering base: 
the 16 per cent knocked off GKN*s 
share price - down 56p at290p- set 
in train a general Iwmmmng of the 
engineers. 

The Gty should have drawn con- 
clusions about GKN and other mo- 
tor suppliers from poor registration 
figures for commercial vehicles and. 
tractors. Equally, the collapse of 
profits from GKNs steel, stock-hold- 
ing business may be as much a 
problem of imports as a leading sig- 
nal of slowing economy. As it "IS,' 
GKN had a good first quarter sup- 
plying the US motor industry, .ami 
its pre-tax interim profits still ma-_ 
naged ah increase of 6 per cent -at ~ 
£74 Jhd, which were as expected, 
give or take some £4m in redundan- 
cy charges. But the dismal and un- 
advertised second quarter has set 
the trend for a flat year and revived 
questions about CRN's recovery. 

GKN has done well to divest it- 
self of marginally profitable busi- 
nesses, has evicted much of the re- 
maining steel operations from its 
balance-sheet and concentrated on 
those components where its tech- 
nology can still produce growth in 


Just how right the market' las 
been to worry about the bfc«Wy 
competitive future of UK merchant 
banks was undefined yesterday 
when Goldman Sachs admitted that 
Sumitomo Bank, might be putting 
S500m into Goldman's partnership 
kitty, in return far an eventual I2h 
per cent of the income. If the deal a 
done, that extra capital will goto 
Goldman's worldwide business and 
much of it must be destined for 
London. A combination of Japanese 
capital and American aggression 
presents a fearful pro sp ect to the 
defending London players, who are 
already fighting off raids .on key 
clients and personnel. 

Even so, the recent underpw 
formance of- UK merchant bonk 
shares is being taken too for when 
profits like Kleinwort Benson’s for 
the first half of 1988 are dismissed 
as entirely non-recurring. Disclosed 
pre-tax profits were, mote than 
doubled, at £57.7m, and much high- 
er than market forecasts. More im- 
portantly. Kleinwort has a balanced 
spread of merchant-banking activi- 
ties - no one part making mare 
than a quarter erf the profits - which 
limits the damage that deregulating 
can-do: ' — * - 

While takeovers, new issues aad 
fund nianagemppt are arguably at 
the - mercy of stock market vomtifi- 
'tyi’t&e'real gaftHe fs the new secu- 
rities business, where Heiuwwt 
has put up ClOOm of capital from to- 
tal resources of £572m. Disclosed 
pre-tax profits this year should 
comfortably top. £100m against. 
£8(k3m. It seemed a little churlish, 
yesterday, to add only 25p to tbe 
shares, which closed at 74flp, des- 
pite the gloom elsewhere. But a 
multiple of falling to perhaps 5 
on full disclosure, is only bring con- 
sistent about .tiie competitive 
threats. 


A GOOD 


FUTURE FOR 


YOUR MONEY 


Are you worried about the effect of falling interest rates" 
and stock market prices on your portfolio? 

"Would you welcome a more aggressive strategy to . . 
maintain high rates of return? 

The futures and options markets offer profit * 

opportunities on all die ups and downs in currency, stock 
and interest rate prices. 

The geared nature of these markets does not require a 
large outlay of capital, and with options your risk is limited 
while profits are potentially unlimited. 

If you would like further information, contact GNjE, the 
leading UJC specialist futures and options brokers. 


FREE FUTURES INFORMATION - 

To: JCM Graham, GNI Ltd, 3 Lloyds Avenue, London EON 3DS. Telephone: 0MS1 
Or Joy Grey. GNI (Jersey) L-td_ 37 HD Street, St. Helierjose}-, CJ. Telephone: 0534 79661 
Please send my Free Ritures Information Pack. 


Name 
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out sales 

€ 25 , 000 - £ 100,000 
package 

The Securities Division of Michael Page City; 
a leader In rhe area of investment recruit- 
mettt, is currently acting on behalf of a large 
number of City-basedsecurities houses. 

Following a period of reorganisation in an- 
ticipation of changes brought about by “Big 
Bang”, many institutions are still seeking 
experienced gilt sales executives to augment 
their existing teams. This has resulted in a 
number of excellent opportunities for indi- 
viduals with, proven track records. 

If you are looking for a career move or simply 
wish to be kept informed of market develop- 
ments, please contact Andrew Stewart at 
Michael ' Page City, 39/41 Parker Street, 
London WC2B 5LH or telephone 01-404 
5751. All replies will be treated in the strictest 
confidence. 


International Recruitment Consultants 
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Worsening outlook for footloose executives 
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AMBITIOUS readers with Itchy 
feet had better be warned — at 
least if their thoughts are on a 
new job in the United Kingdom. 

Opportunities for managers 
and higher-ranked specialists 
are becoming fewer and farther 
between. And to judge by the 
cyclical trends in the UK 
executive jobs market which 
the Hay-MSL consultancy has 
been tracking since 1939, 
demand la likely to go on 
dropping until the next general 
election or beyond. 

How the market has changed 
is shown by the accompanying 

table. It lists the numbers of 
relevant vacancies advertised 
in leading journals in each 12 - 
monthly period from July 1 to 
June 30 since the summer of 
198L The table is compiled 
from Hay-MSL's three-monthly 
coasts of such advertisements, 
the latest of which — for April- 
June 1986 — Is published this 
morning. 

The most graphic indicator 
of the downturn in demand lies 
in the table's bottom two lines. 
The upper one shows how many 
of each 12-month period's 
advertisements appeared in 
the last half of the calendar 
year from July 1 through 
December. The lowest line 
shows how many appeared in 
the first six months of the 
following year. 

In every one of the four 
periods from 1981-82 to 1984-85, 
the Jamiary-June half of the 
calendar year accounted for 
more than half of the annual 
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UK ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALIST STAFF 
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demand. Over the latest 12 
months, however, that pattern 
has suddenly been reversed. 

Another ominous sign lies in 
the top two at the eight job 
categories listed higher in the 
table. The two are research, 
design and -development posts 
and marketing and sales jobs 
where rises and falls in recruit- 
ment are widely viewed as lead 
indicators of booms and lapses 
in industrial activity. Both 
categories were worse off for 
demand in 1985-** *han they 
had been since 1981-82. 

Anxiety on that score is rein- 
forced by a further finding by 
Hay-MSL which is not outlined 
by the table. The consultancy 
has lately kept check of jobs 
advertising by four sectors of 
industry. They are energy- 


related businesses such as oil, 
high technology, food, drink and 
tobacco, and retailing. 

In their case the information 
available does not allow me to 
make comparisons for whole 
12-month periods. All I can do 
is to compare the four indus- 
tries’ advertised demand in the 
first half of this year with their 
demand during January-June 
1985. 

For the energy-related com- 
panies the number of jobs 
advertised was down by 56 per 
cent to 1,011, and for high tech- 
nology businesses it was 53 per 
cent lower at 1,478. Food, drink 
and tobacco did less badly wife 
a drop of 19 per cent to 509. 
But good old retailing was 
nearly 6 per cent up at 604. 

Among the job categories 


listed in the table apart from 
R and D and sales and market- 
ing, four were worse off for 
demand in the latest 12 months 
than they had been since 1982- 
83. Those four are production, 
personnel, general management, 
and computing even though its 
Zl.l per cent share of the total 
in 1985-86 was the biggest share 
computing jobs have yet taken. 

Two further categories 
remained better off than In any 
recent period except soaring 
198485. One was “others," 
which includes buyers, econo- 
mists, internal consultants and 
company (as distinct from 
barrack-room) lawyers. The 
second was finance and account- 
ing staff for whom the demand 
was not much lower than it bad 
been in the pervious 12 months. 


The reason for that Hay-MSL 
says, is continued recruitment 
by City of London concerns in 
advance of the big bang in 
October. Which raises the 
question of what will occur to 
the market for finance people 
once the debris has settled. 

Most voices in the City seem 
to be predicting that many of 
today's golden lads and lasses 
will bite the dust when com- 
panies which have staffed them- 
selves to invade numerous new 
territories find they lack the 
power to survive In some. But 
the Jobs Column is chancing no 
forecasts. 

Experience suggests that 
being in the City teaches you 
no more of the future than 
the 14th-century philosopher 
William of Ockham believed you 
can know from the study of 
God: namely, that you are here 
and anything may happen. 

Multi-skilled 

THE THING that headhunter 
Richard Roberts wants to 
happen today is that at least one 
reader will be an expert in cost 
estimation and control, qualified 
in civil engineering or quantity 
surveying, Arabic-speaking, and 
minded to go to North Yemen 
to help to develop its economic 
planning systems. As well as 
devising and installing appro- 
priate techniques for assessing 
and governing the costs of 
publicly financed projects, the 
recruit will be expected to train 


local staff in the same crafts. 

The employer is an inter- 
national agency which Mr 
Roberts may not name. So he. 
like the other recruiter to be 
mentioned next, promises con- 
fidential treatment to appli- 
cants requesting it. 

Tax-free salary at least 
£40,000 plus full expatriate 
perks. 

Inquiries to Richard Roberts 
at ARA International, 17-19, 
Maddox Street, London, W1R 
0EY; telephone 01-629 2356, 
telex 261254 Edman G. 

Bank audit 

SOMEONE thoroughly under- 
standing both auditing and com- 
puter systems, and skilled in 
lateral thinking as well as the 
straight up and down sort, is 
wanted by David Mason Johns 
of the KPG consultancy. The 
employer is an overseas-owned 
investment bank in London 
which is computerising compre- 
hensively. 

The computer audit manager's 
job will be to ponder the bank's 
information-technology plans, 
work out the implications for 
both computer and general 
auditing and what needs to be 
done accordingly, do it, and 
train supporting staff. 

Salary £25,000 plus bonus and 
other typical city blandish- 
ments. 

Inquiries to Mr Mason Johns 
at Cobden House, Park Lane, 
Richmond, Surrev TW9 2RA; 
tel: 01-948 5922, telex 41S325. 
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■ Badenoch & Clark ■ 

SENIOR 

CREDIT MANAGER 

lo £30,000 + Car 

Our cfienLa major international commodity 
trading company wishes to appoint a senior 
manager to develop and stoengfoen its credit 
department. 

The successful applicant, who must have a 
thorough knowledge of commocfity markets and 
of documentazy credits, will he a graduate or 
hold a professional qualification. Aged 28-35, 
candidates should have completed a formal 
crecfit training programme andshouId.be able to 
demonstrate ,.a , 

demandfogenvironmenjL A woritihs knowledge 


for career profession and toe remuneration 
package "will Tje mode sufficiently attractive for 
toe ri^Ttirafividual 

To discuss tons further; in strictest co n fide n ce, 
please contact Christopher Lawless. 

Financial RecruitmentSpecialists 
16-18New Bridge St, London EC4V6AU 
TfetephoneOT-5830073 



INTERNAL AUDITORS 
(BANKING) 

Applications are invited from chartered finalists who 
are either still studying or are inowtime barred, to join 
an expanding team of internal auditors. Sound audit 
background and experience areessential. 

Applicants should be prepared to travel both within 
UK and abroad.; Age not exceeding 30 years (on 
August 31st, 1996)- The. compensation package will 
be fully competitive. 

Eligible candidates should apply at the latest by 31st 
August; 1986, at the following address with aC.V. and 
passport size photograph to: - 

Atiiza. I^Ahmad 
Central Audit Division 

Bank of Credit & Commerce International SJL 
Licensed Deposit Taker 

- 100 LeadenfuD Street, London EC3A3AD a 


VENTURE CAPITAL 


with an extensive technology based portfolio, seefo an addiricKial 
individual aged 30^40 years. joins small professional team 
l ogtffl in Lond on , 

CojvtidatMwiflklcallyhavec^JcriaKrmtixvcirairccapital 
field buMninvestmenr or iavestmem: research background 
could also be suitable, Akemirivdy candidates wife relevant 
industrial exocricnce who have run a company or & division of 
a major company will be considered. 

. The c ho sen mdmdual will be expected to originate 
invcstmentoppqnumcies and will have direct responsttalicy 


A conwririvc salary ami beni^wiU be offered as well as an . 
atmeme equity incentive scheme. Enquiries will be treated in 
fee«riam«in£dence, 

InK3«tedap^icaritsshouW^ write endosmgfull '• 
Cunkulum Yitacro: • ■ 

Box No. 397 

. Streets Financial Advertising Lurritirst 
r y. 18 Red Lion Court 

■ London EC4A 3HT 


American Life, awhofly owned subsidiary of American 
International Group, is embarking upon a period of 
unprecedented growth in the U.K. and needs the support of 
key individuals in its Actuarial Departmentin Croydon. 

We are looking for actuarial students to concentrate on the 
systems development work required to support the 
Department during the next phase of company expansion. 

The ideal candidates will have experience of an I.B.M. 
environment, both mainframe and micro, and will enjoy 
working as part of a small team. 

Salary will be commensurate with age, experience and 
progress with the examinations. The overall package will be 
attractive to the right candidates and include relocation 
where appropriate 

If you are looking for increased responsibility and the 
opportunity to play a significant role in the actuarial 
management of the company, call : 

Robert HaU on 01 -€80 7181 
fbranexpbratprydiscussion. Alternatively, you can . 
write to theaddress below. All enquiries will be treated in ' 
strictest confidence 
-•* •; ' Robert EG Hall 

: Assistant Vice President & Actuary; 

American life 


American International Burkfing, 

2-8 Altyre Road, Croydon, Surrey CF&2LG. 


Leading ERISA Company 

Fund Management/ 

Fundamental Analysis 

Europe and U.K. 


Our Clients, who are a well-established and rapidly 
growing ERISA company and part of a major British 
merchant banking and investment group, seek an 
experienced Fund Manager/Analyst with a sound 
grounding in fundamental research. 

Whilst- the major emphasis of the job-will be on the 
investment management of international portfolios, the 
man or woman appointed will also be responsible for 
client presentation s^mostly in a reporting -role, and cotv. 
ducting incisive European and UK. investment research 
into both individual companies and markets. 


Candidates should ideally be educated to degree level, 
numerate and have had a minimum of 3 years European 
or U.K. investment analysis experience. 

The company offers a competitive, negotiable salary and 
excellent benefits. 

Please reply in confidence quoting reference 749 to 
Caroline Magnus, Overton Shirley and Barry Prince 
Rupert House; 64 Queen Street; London EC4R 1AD, 
Tef: 01-248 0355. 

Overton Shirleu &Harru 


Professional Associate 


Corporate Finance 


City 


Our client is a new company formed to provide a high-quality and totally 
objective corporate advisory service, particularly to large and medium sized 
companies and with an emphasis on corporate planning and merger and 
acquisition advice. The company is well capitalised with shareholders from 
North America and Australia in addition to the UK. 

This appointment thus represents an arguably unique opportunity to play a 
leading role in the development of a small, specialist organisation dedicated 
to the very highest standards of professional excellence, integrity and 
confidentiality entirely free from conflicts of interest. 

The person we seek, probably professionally qualified or a business 
graduate in his/her late 20’s to late 30's, will above ail have exceptional 
technical corporate finance skills, developed in merchant banking or 
perhaps in a major professional firm, together with significant experience in 
this area. Personal qualities suited to the development of high-level client 
relationships are, of course, also essential. 

A generous remuneration package will include share options and is 
negotiable to a level likely to interest an Assistant Director or Manager in 
the corporate finance department of a leading British house. Please apply 
In strictest confidence, quoting ref: 245/6/FT, to T. C. Walker, Managing 
Director, Charles Barker MSI, 30 Farringdon Street, London EC4A4EA. Tel: 
01-634 1141. 

CHARLES 

SELECTION- SEARCH - ADVERTISING 


Priv ate Client Managers 

London and Regional Offices 

A major U.K. Stockbroker with well established substantial Private 
Client business, both through London and a network of regional 
offices, is seeking to expand upon their current base. 

This offers an opportunity for regional offices to retain their own 
identity, where appropriate, and gain the security, advantageous 
marketing and systems support of a major force in the market. 

We also invite approaches from individuals with private client 
experience looking to move to a regional office or those with 
attached business to be located in London. 

Please contact Anthony Innes or Emma Weir who will treat all 
enquiries in confidence. 

Stephens Associates 

International Recruitment Consultants 

<44 Caner Lane, London EGtV 5 BX. 01-236 7307 
Repre»maii\e Associates New tart &Tokjo 


Ambitious 

Graduates 

Outstanding career opportunities 

Philli ps & Drew is one of the City’s leading stockbrokers and is 
part of the Union Bank of Switzerland, which is the largest Swiss 
bank. 

Due to our continued expansion, we need more graduates to 
help us service our clients' growing needs. We offer good training in 
today’s sophisticated markets, and excellent prospects for those 
with the ability and initiative to develop themselves in a continually 
chang in g and increasingly challenging environment. We offer entry 
opportunities in most areas of our business, including fund 
manage ment and international private client management. 

If you have the desire to be successful in finance, and you are 
numerate and can communicate effectively, come and convince us 
of your ability at an interview. 

We will reward your success with an excellent compensation 
package, including a bonus and mortgage subsidy. 

Please send a full curriculum vitae to: 

Sally Walkley 
Personnel Department 
Phillips & Drew 

120 Moorgate, London EC2M6XP 


ASSISTANT MANAGER 

BIRMINGHAM 

Hill Sflimyd A On nrw nf thg mmiWs leading Men&ant Banks, is looking fig an Agratani 


will hftpfinri2fi--32 and prill be gratified AIB with several years’ erperi wiw within 
a tlwring kanlr. The successful candidate will be responsible for maintaining and developing all 


In. addition to a com p e titiv e galaxy we afife? excellent fringe benefits including profit sharing, 
(subsidised Tmrrtgwgp and loan schemes, non -contributory p e nsion, free life assurance and BUPA and 

hmdiwHi vouchers. 

Please send frill details in strictest confidence to: 

Mrs Anne Dnnfbrd, Senior Personnel Officer, 

Hill Samuel & Co. Limited, 

100 Wood Street; London EC2P 2AJ. 

HILL SAMUEL & CO LIMITED 
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r Murray & Co. Stockbrokers Ltd. I 

Birmingham I 


Managing Director (Designate) 

Personal Financial Planning City c£4O,OO0 


Murray & Co. and seven other leading provincial stockbrokers have recently joined forces with die backing of 
James Capel and Co. and PosTel to form Allied Provincial Securities, the most powerful regional stockbroking 
and financial services group in the UK. 

Against this strong background, Murray & Co. ate seeking to expand their team in Birmingham in two 
important areas. 

★ In oider to provide a more extensive research coverage in the engineering and m a nufa cturing 
sectors, they seek an additional analyst to join their established team. Candidates should have a 
proven track record in research, with the ability to visit and interview top management and, 
ideally, experience in talking to Institutional clients. 

★ A corporate assistant is required for their growing co rporate department. He or she should have had 
initial experience in either accountancy or commercial law, although further corporate training will be 
available. Excellent prospects exist for the right applicant who wishes to develop a career in corporate 
work. 

Suitable candidates ate likely to be aged between 23 and 35. The ability to communicate well at all levels is 
essential. 

Salary will be commensurate with age and experience. In the first instance please contact Nick Root or 
Lindsay Sugden on 01-404 5751 or write to them at the Securities Division, 39/41 Parker Street, London 
WC2B 5LH. Strictest confidentiality assured. 


Our client, is one of the leading international 
firms of chartered accountants. 

They are in the process of establishing a 
financial services company to provide investment 
related advice to middle and senior level executives 
within their corporate clients and to their pezsonal 
tax clients in general. 

This appointment will provide you with the 
unique opportunity to be a major influence right at 
the forefront of the financial services revolution with 
the scope to apply your conceptual and innovative 
abilities to the full. 

Probably in your late 30's or early 40’s you must 
be able to prove a successful track record of 
managing and developing a personal financial 
planning function within a professional 


environment, providing the strategic input whilst 
leading from the front 

Obviously you must be particularly well versed 
in all aspects of financial planning arid be able to ;-!■ 
demonstrate a thorough understanding of the 
correct application of Investment products available 
to the individual having due regard for tax 
considerations. . " . 

The terms and conditions of employment art 
excellent as is the benefits package which will ' 
include an appropriate car and a performance 
related bonus. 


To apply, please telephone or write In the 
strictest confidence quoting reference 9958 to 
Robin Rowe. 




Michael Page City 

International Recruitment Consultants -London Brussels New&tk Paris Sydney 
Amember of Addison Consultancy Group PLC 




^ .Lloyd 
Chapman 

1 Associates 


international 

Search and Selection 


160 New Bond Street London WlYOHR. 
Telephone: 01-499 7761 


Chief Executive 




Business and Innovation Centre 


£ 30,000 

H-car 


A 


□ur client a Metropolitan Borough Council in a 
Government Assisted Area, is setting up a Business and 
Innovation Centre (BiC).The BiC is being established under 
the European Business and Innovation Centre Network 
(EBN). whose aims are to direct and encourage new 
enterprises which conform to stringent criteria, especially 
those which exploit new technologies. A BIC provides 
access to funding from the EEC, government and private 
investors, provides expert help in business planning and 
management techniques, and offers shared training 
facilities and premises. 

The BIC requires a Director to co-orefinafe its activities, 
to pursue an possible avenues of finance, to promote and 
encourage the success of innovative enterprises, and 
man tain effective high level contact with public and private 
sponsors, tn particulat the Director will be responsible for 
developing the BlCs own five year plan, ensuring results 
meet objectives, and that budgets are maintatoed. Frequent 
travel to London and EEC centres wiO be a necessary part of 
this vital rote. 

Candidates should be Lmrversily or business school 


graduates, who can show genera) management and 
financial skills preferably in an expanding business sector 
andean demonstrate major successes in directing 

profitable enterprises. A keen appretiatkxi of modem 
manufacturing and computer technology is needed and 
candidates must have wefl-devetoped inter-personal skills 
In order to relate effectively with senior decision-makers in 
government and financial institutions. Determination, 
Integrity; persuasiveness and diplomacy need to be applied 
with realism and practicality It is unHaty Ihose lmder the 
age of 40 wifi have the maturity otc! track record for this 
demanding post 

Salary is negotiable In the region of £30,000 p. a , plus 
executive quality cac and relocation assistance to this 
attractive part erf South 'fatahire win be provided if necessary 

Please repty in writing, with fun caeet personal and 
salary details, quoting Ret 135 to Derran Sewed, as adviser 
to the Metropolitan Borough CountiL 
Arthur Young Management Consultants, 

Commercial (Mon House; Albert Square 
Manchester M2 OR 


I Spot Foreign Exchange Dealers 

£ Negotiable 


Our client, one of the leading UK banks, is expanding its Foreign Exchange Dealing Team and is seeking to 
recruit two experienced spot interbank dealers. 

Candidates, probably in their mid twenties, will be working for an established bank and have at least two 
years’ foreign exchange doling experience, some of which will have been gained trading one of the nugor 


currencies. 


This is an excellent opportunity to join a growing, highly professional and successful trading team. A 
competitive remuneration package, including attractive bonus potential, is available to those with the 
necessary skills and experience. 

Applicants should contact John Green on 01-404 5751 or write to him, enclosing a comprehensive 
curriculum vitae, at Michael Page City, 39-41 Paxker Street, London WC2B 5LH, quoting reference 3666- 


Arthur Young 


A A£MBER OF ARTHUR YOUNG NTERNAnQNAL 


Jsti 


IA 


L 


Michael Page City 

International Recruitment Consultants -London Brussels NewKxk Barb Sydney 
A member of Addison Consultancy Group PtjC 


Deputy Managing 


Director 


London Based 


An experienced Shipping Executive with a strong financial 
background or a senior Shipping Banker is required for the 
London-based advisory company of a substantial and growing 
offshore shipping investment fund supported by institutional 
and private investors. 


Reporting to the Managing Director the successful applicant 
would be generally responsible f or all management aspects of 
the company and especially for its financial affairs as well 
as developing a wider support among institutional and private 
investors. 


Ideally aged 30-40 years, the successful applicant must have 
shipping and banking experience, a marketing bias, investor 
contacts, mostly in northern Europe, management skills and an 
innovative entrepreneurial approach. 


A competitive, performance-orientated compensation package 
Is envisaged for the right applicant 


Letters of application, with all relevant data, should be sent to: 
Box A023S, Financial Times , 10 Cannon Street 
London EC4P 4BY 

and will be treated in strict confidence. 


Director 



East Midlands 


Package c£30K 


—Treasury 

Export Finance Services 
WIUSMRE 


Our client is a leading firm of UK stockbrokers backed by a major international bank. It 
an exceptional individual to lead and direct one of to principal and most rapidly 


seeks an exceptional individual to lead and direct one of toprina 
expanding out of London offices. The rewards package is negotiable. 

n.Ln_L.l - 1 !— .( ,ha ini, V. tha nuMlI Clliwvidf 


Salary: c £15000 


control of all technical and support staff. 

Candidates should demonstrate a record of achievement to date, either in broking or 
fund management, and are unlikely to be aged below 30. This is a key post and reflects a 
major strategic investment by the firm. Ref. 608/FT. 


Private Client Manager 

c£12K plus benefits 


From a strong position In which It supports Brftish / 

aqjorteis h over forty industries EXFINC0 continues to 
expand and now seeks an assistant to the Treasury Managet 
Responsibilities wifi include foreign currency and ■ 
money market dealina as an Important part of the EXF1NC0 
service is the provision of forejgi exchange protection 
Candidates win preferably be experienced in dealing witttn e - , 
corporate or ban Wng environment, and Ideally wider 30 years 


As part of the Midlands team we also seek a junior fond man ag e r with experience 

l -* £ q the private clients' side. Independence, i ma g in ation and developed inteuedual 

•ssentud. qualities as are sound powers of com m u ni c a tion. Career opportunities 
unlimit ed. Ref. 609/FT. 


driik are qualities as are sound powers of com m u ni c a tion, career opportunities 

are almost unlimited. Ref. 609/FT. __ 

Rjr foil job description wr i te in confidence to Marie Locke tt at M aric Locke tt 
Recruitment, 104 Marylebone Lane, London W1M 5FU quoting the appropriate reference 
and showing clearly how you meet our client's requirements. Both men and women may 


The company offers excellent prospects and salary wBt 
depend on experience. There is a noiKuxilributDty pension , 
scheme, together with free fife assurance and private health 
insurance. Relocation assistance w$ be provided if 
appropriate. 

Applications, enclosing a detailed CVwffl be treated in i 
file strictest confidence, and should be addressed to Mr. J. W. 
Adams, Company Secretary, The Export FJnanceCwriOTy 
Ljrnft^ Exfinco House, Sanford Street, Swindon, WStsWre — 
SN11QQ. 




The Export Finance Company Limited. 


in association with 


XFiNCJ 


•John Courtis and RutnersJ 


STOCKBROKING — 

HEAD OF EUROPEAN RESEARCH 


Execo** Search and SekrOott 


CITY OF LONDON 


Our client; a leading firm of UK Stockbrokers, is seeking an analyst wife extens iv e 
ex p erience of continental equity markets. The firm already has an established and wdl 
regarded UK research product and has taken a policy decision to mr panH its en w ra ai 
in European companies. The successful candidate will be required to head a 
which will provide:- 


Strategic Systems 
Planners 


Gwporote Finance 


SNeg 


City 


£Neg 


gqwrt to head up to 

Eurobond Sales SNea. 


Kiv.. ' 


Merrill Lynch is one af the most successful participants in the 
finanrial market worldwide. 


Eurobond Sales SNefr 

prikmring iwwtai wUhta tin Sal— «nJ TteBia mm #j «Vt» 
lwjlM ettytank, our client sods nparinwad bond aafas mg pi* " 
who bm already sente a maw tn thanuuiaL vw- 


v._ 

"■Vi;*: i» 


• fee geographic overview for fee main continental markets 


• fee analytical and linguistic support necessary to transfer existing UK 
specialisations into the new markets 


• specialist studies of individual companies 

• an overall investment strategy 


Merrilfl^ac^at the fore&ont of are therefore 

seeking individuals to work in the Strategic Systems Planning 
Department. 

Candidates should have experience in one or more of the following 


Financial Futures Trader £25,000 

fl ua M lifawi Bnopaau JButk with— la wtnitt a d— hr wflh aWt 
ywa iwpari a nca of FRAk. CD'i and aflg mm* 


Settlements Manager £25,006 

Thnu Ldud American Umotmant Horn reels a SeafemenCt Maaar : 

“<1 CD* 


£ 25,000 


Ca n d id a t es are unlikely to be aged below 30 and, apart from possessing the necessary 
research ability, must be able to communicate effectively. Remuneration will be 
substantial for fee right person. 


Please telephone for further information or send a comprehensive career igsumd, 
inc lud in g salary history and day-time telephone number, quoting re£ 2691 to 
G. J. Perkins, Executive Selection Division. 


□ Securities Operations. 

□ Strategic Systems Harming. 

□ Organisation and Method. 

O Auditing of Financial Services organisations. 


Financial Accountant 


Applicants should apply in writing, including a comprehensive 
curriculum vitae, to: 


Bank zequfaM a ncaady oadUad A 

take *wponxMity far Us w pnrttn g and onpnti huttnnii 
t* 1 " *Tr rnnt hrnrn rrnmg muipnimiui 


^Touche Boss 


Europe Limited, 27 Final 


juare, London ! 


Merrill ' 


The Business Partners 

Bm House, 1 Little New Street, London EC4A 3TR. Telephone: 01-353 801L 



Lynch 


GwBf Analyst S 15 M 0 

rvLii??* £i! a !Ji5“ L “l 0 * 1 *** auaa ' wwuH M b to UMt 

OwdtiAarijats whh sound experience ideally gained from wfthta l ' 
UStasrihUum. The position Is an ertnamly ■ 

i 2St ■*** 


01-588 4305/6 Moozgate Hall, J53/257 Moonatb 
IONDON BC2M 6XB. 
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FOREX DEALER 

TO DO MORE THAN DEAL 

c. £30,000 + substantial benefits 

Ourdient is a leading European Bank t?i!h a small but nevertheless well 
established and highly respected London presence. An opportunity has arisen for 
a yoang Dealer (probably mid to late 20’s but you may convince us otherwise) to 
work dosety with the Treasury Manager in developing the Bank’s role m the 

TW » i g n Bifh a i] g |i> WaiW, Whiltf it re i»y>n(ig1 fliaf ymi haw hart a thorough 

gronpding in a rigoro u s day to day trading operation, with exposure to more than 
one currencR this is a position which will require much mace; strategic planning 
abflrty, creativity and an imaginative approach will be paramount in a role which, 
will provide the kind of stimulus not necessarily available in a hyperactive Spot 
*faj^ M w w ri n n^ih Thy«alary/hMiH^pad<^haRlv!CTifegigBirftna«Batfa 

quality candidate - the financial aspect mH therefore be as satisfying as the 
woritiselt 

To talk about das opportunity or to strange an exploratory meeting m our City 
offices, please ling Malcolm Lawson on 01-493 5788 during the working day or 
0444 73216 in die evening. AhemalxvelK send us your foil career details. 
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®CC,the major cables, construction and 
components ^tiup. has tvra vacancies atttiefr - 
Head Office in Central London. 

Treasury Analyst 

Agraduase with an appropriate financial 
quaHficaHon whobasa&eady woriredln 
treasury rnanaganertfbrbneortwo years and 
is looting for a career move. 

The successful appfcantwtt be Involved In 
- in ternational money martwte. fanoutafion and 
execution of currency managernei «l stiategfes 
and further dwetopment of reportkig and control 
systems. 

F urt her p aM nflwB be given and there is real 
.aoppeto ri ncwMa te gres poo ste aM esand 
gaining experience In aBaspacte of corporate 
treesurywork. 


Treasury Assistant 

An experienced treasury assistant whose 
Job wAI Include deaBng in money and 
foreign exchange markets, managing cash 
positions and administration in a 
computerised environment 
'Seining will be given and there ie opportunity 
for personal development 

Attractive salary packages will be offered 
commensurate wfth experience and 
responsibaities. 

Please write in confidence enclosing a detailed 
CVto: 

Stuart Siddafl, Assistant Theasurei; 

BCC pic, Devonshire House. A 

Mayfek Place, London W1X5FH 
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BANKING OPPORTUNITIES 


If you are earning in excess 
of £ 1 5,000 in the City, 
Write' or telephone for an 
informal discussion about 
your next career move. 
Please contacts . 

Susan Mitfdrd, Manager . 
Financial Appointments . 


INSTITUTIONAL SALES 
UKOVERSEAS MARKETING 
CAPITAL MARKETS 
INVESTMENT ANALYSIS 
BANK ANALYSIS 
CORPORATE CREDIT 
ANALYSIS 




Management Personnel 

” RsuuibnsRtSsIsebon&Seeteh 

ID Kratov Sonars,! London EC2A 1AD 

TefapT a: ill Z56 5D41 foutofhoursQ30S88G0T2) 
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wmmmmmmmm—Top Executives ■— 

earmagover£2Sfi00ayear 

Can you afford to waste ovw£2,000flinwithlndday7 Minster Executive spedaEses'in solving the 
ewwiadblciasoftopenciidvesL TheMmstcrprograBinie, tailoredtoyour individual needs and 
managed two or more partners, is your most effective route to those better offas,75 , ft of winch 
ttteneveraSvwdsed. ti . . 

Owr.dicatsbweaninipsessncic^^ many blue chip compnmes retain otir services in 

tteiedeifoymeutrft^ • • , 

MINSTER EXECIJTIVE LTD 

29 Bolton. Street. London W1Y8HB. Td; 01 "493 1309/1085 


Recruitment 

Consultant 

GOMPDTER STAFF 

Neg. Salary + car 
Based London 

if you ara aged 25-35 and possaa a 
proven track recant of computer 
Orientated account management in 
b creative agency plus experience 
of selling computer hardwire with 
a major International at senior level 
then our client can offer you an 
outatanding opportunity to combine 
thcae dlacipllnos aa a Recruitment 
Consultant. They arc a leading 
International organisation providing 
high puolity permanent and contract 
recruitment services to major D.P. 
Environments. Their strong ule* 
orientation, highly original, creative 
campaigns and enormous energy 
have made them industry leaders. 
This extremely demanding position 
involves the development ol new 
business and long term account 
management through the complete 
design and implementation of major 
recruitment campaigns. 

You will be rewarded by a basic 
salary (CSK). open ended commis- 
sion, car and excellent prospects 
in this rapidly developing company. 

For a confidential discussion, 
telephone 01-439 0591 

quoting reference 7/814 

IMPLEMENT RECRUITMENT 
189 Regent Street, London W1 


— HEAD OF CREDIT — 

imERMnONAL INVESTMENT BANK- 



Credit Suisse First Boston, one of the worlds most successful investment banks in 
terms of both primary and secondary market operations, are looking to recruit a 
Read of Credit 

The department is currently responsible for developing credit policies, 
petfutiuing Snandal analyses of the him 5? international client base, establishing 
and monitoring adherence to trading limits far all the products in which CSF3 
trades, and commenting on the structure of proposed transactions. 

Considerable expansion in the scope of the department's functions is envisaged 
and the successful candidate will have the skm necessary to recruit and train the 
additional personnel, and develop computer systems capable of monitonn a 
CSFB'sgrowtb. 

To be successful in this challenging role, you are likely to have a strong analytical 
background, be capable of evaluating the credit Quality of Banks, Corporates and 
Utilities, and have a sound appreciation of the risks inherent in trading 
Euromarket Securities. The position involves a high degree of intrabahk liaison so 
that it is essential that you hove well developed management and communication 
skills and the strength of character necessary to manage the diverse activities of 
the department ana to quickly gain the respect of senior management and staff. 
The salary and benefits package offered will reflect the importance that the Bank 
attaches to this position. 

Please send fun c.v. to: Mr. RJB. Smith, Credit Suisse First Boston Ltd, 

22 Bishopsgate, London ECZ. 



SCOTTISH BUS 


Caledonian MacBrayne 


Devon & Cornwall 

Westlake & Co 
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INSTITUTIONAL SALES 

YORK .... , Sr JLONRON 

In order to further enhance their sales activities, two 
major stockbrokers are seeking experienced 
salespeople to:- 

* Sell UK & European Equities to US Institutions. 

* Sell US Stocks to UK & European clients. 

The ideal candidate for the NEW YORK based 
position, will be a US national, or green card holder, 
with first class institutional connections. 

Terms and conditions will be negotiable according to 
the abilities of the individuals from c£50,000. 

APPLICATIONS IN CONFIDENCE TO: 
ELIZABETH MacLEOD 

^ * 4-" London EC2 5TU 

Organisation oi - sss 2 sso 


SCOTTISH TRANSPORT GROUP 

Commercial and 
Planning Executive 

Formed under the Transport Act, 1968, the Scottish Transport Group is one of 
Scot land's, largest employers, operating urban, inter-city and rural bus services 
through the Scottish Bus Group and its twelve operating subsidiaries, together 
with extensive national and international coach sen/ices, the main sea ferry 
services in toe Clyde and Western Isles through Caledonian MacBrayne Ltd. and 
associated interests in travel, insurance, transport marketing and advertising. 

In response to the challenge of the 1990h, this new appointment has been 
created to address future issues facing toe Group and to pull together the 
commercial, corporate planning, investment and business development 
functions of an undertaking with annual revenues approaching £200m. The 
Executive will sit on toe Boards of toe Groupb main subsidiaries. 

Candidates, aged at least 35, must have wide business experience in a 
competitive and commercial environment. A generous salary, company car and 
other conditions associated with a large progressive corporation will be offered. 
Please write — in confidence — to W.J.O. Michie. Reference B/32781. 

This appaintineni js open la men and women. 

HAY-MSL Selection & Advertising Limited 
39 St. Vincent Place, Glasgow G1 2ER 

Offices in Europe, the dmencas. Ausfrafasia and Asa Pacific. 
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MANAGEMENT SELECTION 


Develop Your Role in 
UK corporate Banking 


A major forei gn bank with offices 
worldwide providing the foil 


complement of financial services; now 
intends to expand its highly successful 
UK corporate banking team. 
Responsible for promoting; processing 
and administering the Bank’s lending 
activities; you will liaise closely with 
ziugor UK ceoporates to identify and fulfil 
their requirements. Marketing; credit 
analysis and the ability to foster clie n t 
relationships are essential skills for tins 
challenging position. 

A graduate, possibly in Law or 
Economics, from a leading university, 
with preferably 1-3 years 1 basic 


commercial banking experience, you 
axe now ready to take a progressive 
career step to consolidate and develop 
your existing skills- Hard working and 
self-motivated, you win thrive on a 
varied and demanding workload, 
performing to tight deadlines whilst 
maint ai ning high standards. 

An attractive basic salary plus excellent 
banking benefits are offered to the 
successful applicant. To apply please 
write enclosing CV to: Susan Ryder of 
Cripps, Sears & A ssociat e s Limited, 
International Buildings, 71 Kingsway, 
London WC2B6ST. TeL No.01-404 570L 


for C*V ,-n 

Loper 9 * 








Appointments Wanted 


MARKETING 
Executive 
Position Required 
Successful, young mar- 
keting director from the 
microcomputer industry 
looking for new chal- 
lenge. North West or 
North Wales location 
preferred. Tel. (0244) 
317263. 


EXECUTIVE AVAILABLE 
...LONDON.,. 

Experienced barrisrer/business- 
man, 46, invites offers for 
employment or directorship. 
Background corporate finance 
and marketing. Fluent linguist, 
free to travel. 

Write Box A0234, 
Financial Times, 10 Cannon 5t 
London EC4P 4BY 


— ^Cripps,Sears.« 

mmmtmmm. Tonalhan^^ren -SEOTKESi 
FOREIGN EXCHANGE DEALERS 

£25,000 to £35,000 neg 

A substantial European bank, having achieved substantial growth in its world wide business relationships, wishes to expand its dealing 
room activities in a variety of specialist areas including ECU (FX) trading, corporate and treasury dealing. Applicants must have at least 
4 years previous relevant banking experience, contacts and potential. 

CORPORATE DEALER/TREASURY SALES 

c£25,000 

A prime US bank, currently seeks a graduate banker with at least 2/3 years experience of treasury sales/marketing, or major corporate 
account dealing, gained with a major player in the market Candidates will have in-depth knowledge and contacts at senior level and be 
aged 25 to 28 years. 

FX & £ DEALERS 

£neg 

The recently established London branch of a major European bank is currently seeking additional dealers to strengthen their presence in 
the foreign exchange and sterling money markets. The bank is also intent on increasing its level of diversification into other financial 
markets. 

These positions will certainly be of Interest to established dealers with a wide market exposure who would enjoy the opportunity to build 
further on that experience. 

GRADUATE BUSINESS ANALYST 

£15,000 to £18,000 neg 

A prestigious American bank seeks a business analyst to work in the bank's Treasury Division. Applicants will currently beinvotved in an 
economics or business analyst function within a banking environment Experience of treasury related products would be preferable. 


SYDNEY 


For the above vacancies please contact David Williams or Norma Given. 

AO applications will be treated in strict confidence. 

[onalhanYMm 2 

f Recruitment Consultants ^ ▼ 

170 Bishops gate, London EC2M 4LX. Tel: 01*623 1266 
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Head of Research 
Head of Private Client Sales 

I Excellent Salaries jf 

bonus + banking benefits 

If City jj 

As an Innovator in new market developments, this leading Merchant Bank is now committed to building a new 
organisation to provide a high quality stockbroking service to private clients. 

This cannot be achieved without strong leadership.Therefore two key positions have been identified to help create 
this stockbroWng operation from inception.ensuring its design and development meet the needs of private clients. 


Head of Research 

To fulfil this role, considerable expertise is required in 
equity research, plus macro, sector and detailed company 
analyses. Vou must also have leadership and managerial 
qualities and display imagination in the presentation of 
output. 


Head of Private Cflent Sates 

This role calls for an experienced private client salesperson 
or portfolio managec Supported by a team of investment 
analysts, you will provide advice for the creation of new 
portfolios and also conduct portfolio evaluation and 
strategic analysis. 


The challenge that these posts offer will be matched by highly competitive remuneration bonus and benefits, 
reflecting our client's commitment towards the success of this new operation. Compensation will not be a limiting 
factor for the right candidates. 

As advisers to cur client, we win fully respect the confidentiality of any initial approach from those interested in 
discussing this further. Alternatively please send a full CV quoting reference MCS/6092to Alannah Hunt, 
Executive Selection Division, Price Waterhouse, Management Consultants, No. 1 London Bridge, London SE1 9QL 


EXECUTIVE 


Experienced marketing execu- 
tive required to manage 
Loudon marketing oSces of 
reputable Swiss investment 
and insurance company which 
has substantial funds under 
management and manages a 
highly successful Traded 
Options Fuad. 

Preferably German /French 
speaking with experience in 
marketing insurance related 
investments and managed 
funds to European investors. 
Attractive financial package 
offered to suitable applicant. 

Telephone or tcrite to: 
Raxvnl & Arkeil. Accountants 
Box 4, 84 Wardoar Street 
London W1 
Tel; 01-437 2052 
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Financial Futures Dealer 

Morgan Grenfell Securities Holdings is a major Company within the 
Morgan Grenfell Group committed to the domestic and International equity 
markets, gilt edged, traded options, eurobonds and financial futures. 

We are looking fora young experienced Financial Futures Deafer to join our 
expanding Money Market operation. He or she wffl run an active trading 
book in the Short Sterling Contract and assist in the development of our 
capabilities in the ERA. market. Applicants should be able to demonstrate a. 
thorough understanding of LIFFE and the domestic money markets. 

The attractive remuneration package offered reflects the significant . 
responsibilities attached to this position. 

Please write giving full details of career to date to> 

Morgan Grenfell Group pic MORGAN 

23 Great Winchester Street IdWTETET T 

London EC2P2AX UlVEill rEJLL 




Price Witerhouse # 


FINANCIAL FUTURES TRADER Sal: £25,000 

An experienced Financial Futures Trader (minimum 2 years) is 
required by a leading European Bank. Candidates should also have 
comprehensive experience of FRA’s. Loan:, Deposits and C.D.'s. 


SPOT DEALER 


Sal: £25, -30,000 


CORPORATE FINANCE 
EXECUTIVE 


Mining 


London 


Our client is the City headquarters of an international financial advisory 
group with considerable mining interests. 

Owing to continued growth of the business, an exceptional opportunity has 
arisen for a person to undertake' a broad-ranging corporate finance role. Respon- 
sibilities' will indude the leading of investigations, acquisitions and feasibility 
studies, liaising with stockbrokers and banks and the preparation of corporate 
plans. The person will need to liaise with all companies within the Group which 
indudes two fully-listed public companies in North America. The environment is 
fast-moving and the work demanding. 

The ideal person will be a science graduate with, an MBA, and have con- 
siderable experience of mining gained in an international bank, a firm of 
stockbrokers or -s imilar institution. Corporate finance experience is essential. 
The preferred age range is 30 to 35. . 

A substantial remuneration package is available and the right person - is 
currently likely to be earning more than £30,000. Advancement opportunities^ 
are considerable. 

Please write, in confidence, to Micfcdel Ping erufasmgacurrkukm 
quoting reference F /606/P, at Ernst & Whmney Management Consultants, Bechet 
House, 1 Lambeth Palace Road, London SE1 7EU. 


Westlake &-€o 

Mehtl er oj 

[E STOCK EXCHANGE 


Dealing Clerk required-* 
Authorised Clerk or Telephone 
Dealing Clerk required to work in 
Rymouih office. Age rut material 
but experience necessary. 

Please reply In confidence Jo:- 
The dealing partner 


WESTLAKE & CD 
PSfXCESS HOUSE 
EASILAXE WALK 

pmtonH 
DEVON PL11HG 
ZEL (0752) 320971 


A Spat Dealer with a minimum of 3 years' experience in major 
currencies is required for a leading International Trading Bank. 

STERUNG T. BILL/C.D. TRADERS Sal: Reg. 

Prestigious UK Stockbroker Is seeking to expand its money market 
activities. Candidates should have experience of trading cash money 
market instruments gained In an International Banking environment. 
Considerable autonomy will be given to develop a profitable trading 
operation. 


US EQUITIES TRADER 


Sal: £25,000 



An International Investment Group seeks a US Equities Trader 
with a minimum of 2 years' experience to assist in the expansion 
of its London Equity Dealing operation. 

Please telephone Catherine Virr on 01-421 1942 or write to her at 
18 Rood Lane, London, EC3M SAP. 

All enquiries will be treated with strict confidentiality. 

BRUNNEL BANKING APPOINTMENTS 


International Appointments 


M Ernst & Whinney 


International Financial 
Director 

Break new ground in Europe 


CHANGED H 

TELEPHONE NUMBER 1 

With effect from Monday, 4th August 1986, B 
our telephone number will be 

01-606 1706 1 

Our address is unchanged. [||| 

Anderson , Squires Ltd 

Bank Recruitment Specialists A 1 n • 

\m \ rn mn m’\ ^riderSOYly OCfillTeS 


FORWARDS DEALER 

This European bank, who ore expanding in the London market, 
seek a goad forwards dealer. Candi d a t es should have an 
excellent background, gained with active trading names and 
should be prepared to build up the forwards book for ibe bank. 
Remuneration will be according to age and experience. 

FIXTURES DEALER 

Our diene, a ‘blue chip' merchant bank, seek a futures desk 
trader. Good previous experience necessary particularly in the 
Eurodollar and also US treasury bond contracts, gained with 
solid trading names within the market. Salary will be c£20,000 
pl us nynl bjnKi pj s benefits. 

TREASURY DEALER 

This pro g ressive and active international bank seek a highly 
experienced money markets trader for the London operation. 
Broad based but in-depth knowledge and experience of the 
deposit markers Is required and this shoold be coupled with 
practical trading experience in off balance sheet instruments. 
The appointment will be at senior dealer level. Salary to c£40,000 
+ benefits. 

TREASURY MARKETING 

Having had two to three years active fx muling experience, you 
may be wishing to move your career in a slightly different' 
direction. Our client seeks experienced fx dealers to join the 
expanding corporate treasury/ fx advisory area. Taking you 
away from the main dealing desk, you will become involved with 
the packaging and presentation of fx and treasury instrument 
concepts to major corporals. A degree is not necessary, but an 
enquiring and innovative approach is. Salary is negotiable. 

Roger Parker 
Organisation 

65, London Wall 
London EC2 5TU 
01-588 2580 

FX, TREASURY AND CAPITAL MARKETS 
RECRUITMENT SPECIALISTS 


Appointments Advertising 

£41 per Single Column Centimetre and £12 per line 
Premium positions will be charged £49 per 
Single Column Centimetre 


UNIVERSITY OF WARWICK 
School of Industrial and 
Business Studios 
Research Fellowships: 

Applications of Matiwmatioe to 
Financial Problem* 

A senior research officer and a 
research officer are required for a 
two year ESHC research project on 
the applications of continuous time 
models to financial valuation prob- 
lems. The project will be directed 
by Professor Stewart Hodges. 
Applicants are sought with either 
expertise In numerical analysis and 
computing (particularly numerical 
quadrature and the solution of 
partial differential equations) nr 
with research experience in the 
option valuation literature. 

The appointments will be made on 
the scale Grads II and Grade IA 
range for research staff (£8.020- 
r 15.700), and will bs with effect 
from T January 1967 or to bo 
agreed. 


Within a dynamic, competitive 
consumer service field, our Client has 
proved its staying power. WeJJ-estabiished, 
well-financed and part of a large blue- 
chip retail organisation, they are currently 
setting up an International Division here in 
London to co-ordinate all their overseas 
activities and are looking for a strong 
negotiator with exceptional business 
acumen to fill this key board appointment. 

Ift the opportunity to apply your 
financial experience — gained within cm 
international environment— to a brand 
new operation with considerable room 
for business expansion. You wifi be 
responsible for producing business plans, 
together with the appraisal of all on-going 
ana future projects and budget 
development and control. You will also 
undertake general management duties hi 
a supporting role to the Company's 
existing European operations. 

Given the breadth of the role, we 
expect you to be in your 30's to 40% and 


well versed in contract control and senior 
financial negotiations. Fluency in at least 
one foreign language is essential and you 
must be willing to spend at least 25% of 
your time travelling overseas. 

If you consider yourself the calibre 
we're looking for, the rewards will simply 
confirm your view. The Company is 
offering a salary of c£25,000, a 
Company car and a first-class range of 
executive benefits. Break new ground in 
your career. Please send a detailed GV to 
David Woolf, or caD him fora confidential 
discussion. Juniper Woolf Consulting 
Partners, 22 New Concordia Wharf, 

St Saviour's Dock, Mill Street, 

London SE1 2BB. 

Tel: 01 -231 7275. 



SEARCH & SELECTION ■ RECRUITMENT ADVERTISING 



Foreign Exchange Broking 
Wellington 


UNIVERSITY OF WARWICK 
Senior Leaturar/Raader (n 
Management Accounting 
Applications era Invited for a Senior 
Lscuirar/Readsr In the School ot 
Industrial and Buainaas Studies to 
loin a developing group in Account- 
ing and Finance led by Profeasore 
Stewart Hedges and Anthony 
Steele. 

Candidate! should be able to 
demonstrate a strong academic 
background and a sound research 
record. While n broad range of 
interest* fa desirable, preference 
will be given to candidates who can 
offer leadership in Management 
Accounting. 

The appointment will be made with 
effect from 1 January 1987 or Bt 
e date to be agreed and will be on 
the scale E14,970-£1B.825. 

Further particular* are available 
from the Registrar. University of 
Warwick. Coventry CV4 7AL. (0203) 
623*27 quoting Ref, No. 1/3A/88/M. 
Closing data for applications 30th 


Our client, Maw Zealand Money 
Brokers Ltd., is a newly established 
foreign exchange broking company based 
In Wellington, New Zealand, and seeks to 
appoint an experienced Broker and/or 
Deals* who possibly wishes a change In 
eareec 

The Company has strong international 
affiliations end die successful applicant 
will be fulfilling an important role within the 
expanding deregulated banking scene in 
New Zealand. 

Candidates should be highly motivated 
Individuals with the drive and ability to 


succeed in a competitive environment. The 
proficiency and commitment necessary for 
this exciting challenge are reflected in an 
outstanding salary package. 

If you are interested in discussing the 
possibility of relocating, or returning to 
New Zealand, please telephone for an 
initial discussion, or send a Curriculum 
Vitae for the attention erf*. 

Robert U shier. Consultant, 

Jonathan Wren Inte rna tio na l Limited, 
170 Blshopsgate, London EC2M 4LX. 
Ibli 01-623 1266. 

Tblex: 8954673 WRENCO. 


London • Sydney • Hong Kong 


SALES EXECUTIVE 

required fra: recently established Financial Inform- 
ation Service Company where product is used by 
major City Institutions. Applicants should preferably 
have experience in this area. Remuneration will be 
by way of salary and commission, with free Hfe 
assurance, pension scheme, medical insurance and a 
company car. 

Please send foil curriculum vitae to Box A0233 
Financial Times, 10 Cannon Street, London EGfP *BY ■ 


OFFICE ADMINISTRATOR 
FOR CITY BANK 

We are seeking an Office Administrator whose experience has 
embraced building maintenance and security, the Installation Jmd 
maintenance of computer and communication equipment, and 
stationery and office supplies. A competitive salary and goad fringe 
benefits will be offered. 

Please write, with cv, to: 

Paula Massing 

WESTDEUTSCHE LANDES BANK GUtOZENTRALE 
41 Moorgate, London EG2R ML 
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LR& 





Head of 
Academic Unit 
Wanted 


The Institute of Banking Studies, Kuwait, is a premier 
management institution lor bankers" training- academic 
edneation. applied research so* toUxuttmifsr fir banking and 
finance, and works under the auspices of the Central iu»iir 
of Kuwait 

The Institute invites applications for the posttioin of Head 
of Academic Unit for a two-year contract The incumbent 
will supervise the forthcoming "Advanced Diploma in 
Banking" offered in conjunction with a wen known 
American university. He wfll also be responsible for course 
design, syllabus preparation, co-ordination and delivery^ of 
the academic programmes of the Institute. And he la ex- 
pected to train a Kuwaiti professional to succeed him after 
two years. 

REMUNERATION package indudes attractive salary, 
furnished accommodation, paid annual leave of 49 days, 
yearly round ticket for family and end of service 
compensation. 

REQUIREMENTS: 

— Ph.D or IXBJL degree in banking related subject from an 
accredited university 

-Well-rounded knowledge of all functions of modem dwn- 
mercial banking, namely. Marketing, Finance, Operations 
and Human Resources Management 

—Be of an Associate Professor's rank at least 
—Excellent teaching; research and administrative 
capabilities 

—Be of 3940 years old 
Applications should be sent to: 

Dr Abdullah M. S. Ghanem 
Director, LB.S. 

P.O. Box 1080 Safot; 13011 Kuwait 
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CORPORATION 
(CAYMAN) LIMITED 

ROYWEST TRUST: 

requires 


TRUST 

OFFICER 

Selected candidates will administer standard 


V 


c 

f 

i W; 


Ule iruste e Diploma of the London 

LT eiS * 

u f T 5i? 0fficer carries an attractive 
salary and benefits, which include a pension 

. medjcal disability and pcSonS 
accident insurances. 

S m cSdS<^ e tS" ted 10 S6nd tteir 

The Manager, 

Personnel, 

RoyWest Trust Corporation 
(Cayman) Limited. 

P-O. Box 707 

grand cayman 

British West Indies ---■ 
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Accountancy Appointments 


IMPERIAL CANCER 
RESEARCH PEND 

Management 

Accountant 

ICRF is an independent cancer charity which 
employs over 800 research staff. 

Due to reorganisation within our Finance 
Department, to meet the need for long-term 
planning and development, this new post has 
been created to conduct all aspects of financial 
planning and to- control all finance management 
reporting systems. 

Applicants should be aged 35-45 with a recognised 
accounting qualification and have experience of 
fully-integrated computerised accounting systems. 
Experience of strategic planning and financial 
modelling useful. 

Salary in range £20,000 to £25,000. 

For further information and application form, 
norite or telephone: 

Ms. S. BL Hurley 

IMPERIAL CANCER RESEARCH FUND 
Lincoln’s Inn Fields, London WC2 
on 01-242 0200 ext 2305 
quoting Ref. 123/86 


QUALIFIED ACCOUNTANT 

Expanding Young Company 


L0HD0H 


£25,009+ Car-ltegotialile 


Company to the management of specialist multi-site services. 
Expansion has' been ^aggressive and rapid: it is already number two 
in the field. Income has grown to £6m pa. from over twenty-five 
locations in London, Edinburgh and Dublin, An approach to the 
USM is anticipated in around three years' time. 

Working dosefy with Managing Director, the main thrust will 
come from assisting in driving the company towards increased 
profitability. There b hands-on day-to-day Invobrement in the 
accounting and administrative routines. Emphasis on cost and ash 
control; provision of menageneac information: and the recoin- 
m edition and implementation of appropriate computer systems. 
Must also be capable of liaison with third parties and fully 
competent on taking control of Accounts Department. Prospects are 
excellent for successful performance. 

Candidates wiifbe qualified accountants and must have substantial 
exposure to Che similar company environment. Energy, commitment 
and common sense are important as bask accounting skills. Other 
attributes required to .fit hi with a tough and, at times, on* 
compromlslng t -tty !•*- ! nchidc t h s ifl eoce, : co m me rdtl 
flair- and -agpra^ Iw«rr»d »ge: 

around thirty. . 

To apply, please onto wttit personal, career mid salary 
i nforma tion tat 
- Mr John Uwis, FCC A 
UTTLESTONE MARTIN GLENTON 
2 RtAanfinge Street; London WlHfPN 


The Post Office 

Financial Business 
Analyst 

Up to c. £27,000 + bonus 

The Post Office wishes to reauft an eKperfenoedHnandal 

Business Analyst for Its Corporate Finance Department. 

RsspomlbUtles This new post wW report to the Director 
Corporals Finance and be rasponsfcle for andyring end 
produdngrBpofteonthefinarKdcdps(fi»mancoaxdpo^iHa] 
ofthe Post Office's four biKinesses: 

Girobank, Letters, Counters and Parcels 
The holder win act In a key supporting role through toe Director 
to the Chairmaa Board Member for C^n»tate Finance end 

Planning and ttio Post Office Bocad as a whole. 

Qualifications 

□ A qualification In accountancy 

□ Wkie ranging experience In finance 

□ High cofrmjnfcattan skills, ord 

persuasive analyses and debate them In a chedtenging 
environment at Board level 

□ Preferred age range 35-50 

Benefits Starling salaiy wilt be up to £27,000 depending upon 
qualifications and experience and there is opportunity ft* a 
performance related bonus. Other benefits are a contributory 
(6%) index tinted pension scheme, generous leave allowance 
and relocation assistance when appropriate. 

Send your C.V or ring for an application form to Martin Gibsorv 
CCMX2, Room 365, Post Office Headquarters, 33 Grosvenar 
Place, LONDON SW1X IPX Telephone 01-245 7063. 

Closing date for applications Is 21st August 1986. 

■ The Post Office is an equal opportunities employee' The poky 
extends to dlscfeied cppfiocrrts. 


Our business is your future 


ACCOUNTING IN THE CITY 


FINANCE DIRECTOR 


Central London 

Our diene is a major subsidiary of a 
specialist holiday group with a 
worldwide reputation for quality. A 
finance director is sought id strengthen 
the management team of this 


The finance director will be 
responsible to the managing director 
for controlling the accounting function 
and for providing financial information 
on all aspects of die company’s 
operations. The person appointed will 
be an integral part of a small team and 
will have an important role to play in 
decision-making. Whilst extensive use 
will be made of central services, the 


to £25,000 + car 

finance director will enjoy a high 
degree of autonomy and will be 
expected to make significant 
improvements to systems and procedures. 

Applicants must be qualified 
accountants, probably aged up to 40, 
with experience of working closely 
with managers in a medium sized 
business, preferably In the service 
sector. They should have commercial 
flair and strong commitment. The post 
will involve limited travel. 

Please write in confidence, with full 
career details, quoting reference 
6343/L.toJohnW. Hills, 

Executive Selection Division. 


M 


PEAT 

MARWICK 


Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, London EC4V 3PD. 


GROUP AUDIT 
MANAGER 


FINANCIAL EXECUTIVE 

c£4O,O0O + car & bonus 
Vbu are a graduate ACA, probably in your 
early 30's; not only do you possess the 
necessary technical expertise to run bond 
or currency dealing operational systems, 
but also you havethe ambition and acumen 
to develop them in the wake of imminent 
and rapid expansion. An internationally 
respected US financial services company 
Is currently developing its City operations. 
Creating this outstanding high profile 
opportunity for career development. 
Ref: PSW0255 


Telephone: 01 2565041 (out of hours: 0230 % 286) 


MANAGEMENT ACCOUNTANT 

to £25,000 + car 

One of the most successful fund management 
organisations is achieving signfficant expansion 
and now seeks a recently qualified accountant 
(25-28) to join its small accounting team. Ybur 
responsibilities wffl include preparing financial 
information, Daising with senior directors on 
proposed budgets and analysing Group per- 
formance. Previous experience of micro 
computers is an essential prerequisite for 
pioneering the enhancement of their a cco u n t - 
mg systems. Your success in this role will 
ensure fast career pro gr ess io n. Ref: SWQ246 


West Country 

Our client is an internationally 
reputed advanced technology research 
arid manufacturing pic, established as 
market leader in its field said with an 
outstanding financial record. 

The continuing devolution of 
responsibility for financial management 
to operating subsidiaries has led to the 
decision, to establish a group audit 
function. This will entail a comprehensive 
worldwide audit of the company’s 
internal controls to ensure their 
adequacy, efficiency and effectiveness. 

Candidates should be graduate 
•chartered accountants, probably in 


to £25,000 + car 

their 30’s, with substantial audit and 
audit management experience which 
has provided considerable exposure to 
computer-based systems work, 
acquainted with international business 
practices and possessing the strong 
communicative, analytical and 
interpersonal skills required to make a 
substantial contribution to this highly 
progressive company. Foreign language 
abilities are desirable. 

Please write, in confidence, enclosing 
career details and quoting reference 
4567/L to Michael Blanbkenhagen, 
Executive Selection Division. 




0 PEAT 
MAR 
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Peat, Marwick, Mitchell &. Co. , 

165 Queen Victoria Street, Blackfriars, London EC4V 3PD. 


Financial Controllers 

East Midlands and North East England to £25,000 + Car 

Following a comprehensive reorganisation of its management structure to take 
advantage of current trends, this substantial and profitable organisation, a well 
respected leader in World markets, has identified opportunities for experienced 
accountants to share -the challenges and rewards that lie ahead. 

In these high volume manufacturing environments , the comprehensive financial 
control and management infonnation systems are being reviewed, and developed to 
provide a more meaningful flow of information for an increasingly demanding 

management. - . 

The immediate requirement is for a practical, high calibre; qualified accountant at each 
location; familiar with a large manufacturing environment and with previous 
managerial and commercial experience. These are creative, senior roles and it is 
therefore unlikely that candidates under 30 will have the maturity and commercial 
acumen demanded by these outstanding career opportunities. 


r 



Finance Director 


~i 


Luton 

Our client, Connells Estate Agents Pic, the second estate 
agency business to achieve a full listing, is regarded as a 
fast moving high, quality operation, which is enjoying 
strong growth. At present its Residential and 


substantial package 

Executives of both Divisions. 

Unlikely to be aged under 35, you will be a graduate 
chartered accountant with proven experience of multi- 
branch accounting and computerised management 


Commercial Divisions operate from over 50 offices in the information techniques, preferably on an IBM sy s tem 
Smith East and East Midlands regions as well as London. Previous involvemencin acquisitions and mergers in a 
Resulting from the impending retirement of the Finance listed company environment is essential. 

Director, there is an outstanding opportunity to join this The remuneration package which is negotiable, will 
dynamic and expanding organisation. reflect the seniority of the position, to include bonus and 

Responsible to the Chairman, the successful applicant share option schemes, pension and life assurance, and 

an executive car. 

Interested applicants should write to Andrew Sales 
FCCA, Executive Division, enclosing a comprehensive 
CV, quoting ref." 131 at 39-41 Parker Street, 
London WC2B5LH. 


can expect to play a key role in the planned development 
and expansion of the business, in addition to having 
overall responsibility for financial planning and control. 
You will also need to develop an active and 
constructive relationship with the Chief 


AajScathmanvt ek ximtdfrom 
man and teaamu - 


If you feet you meet the requirements outlined, phase send fuB career and persona! details to 
Mat BBSott FCA a either our Birmingham base or East Midlands office. Ahematveiy. telephone 
€21-622 3838 (at arty timet for <m application form quoting reference 10/1153. Monaco House. 
Bristol Sam. Bamhtgham B5 7AS. City House. Mad Marian Way. Nottingham NCI 6BH. 
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Chief Accountant/ 
Partnership Secretary Designate 

London to £30,000 + car 


ifrp l 


Gur client is established as one of the leading firms of 
Chartered Surveyors in the UK. They are currently 
looking for a qualified accountant to till the role of 
Chief Accouncant/Partnership Secretary. The 
position will initially hold designate status but 
satisfactory performance in the short-term will lead co 
(^appointment. 

The position carries full responsibility for 

administering the Accounts Department and for 
developing computer systems and 
administrative procedures- 


The successful candidate, aged 32 - 45, will probably 
have held a senior accounting position in a 
professional firm and will be able to demonstrate a 
level of maturity and interpersonal skills in keeping 
with the seniority of the position. 

Avery competitive salary package is offered and 
interested applicants should write to 
Philip Rice MA, ACMA, Executive Division, 
enclosing a comprehensive curriculum vitae, quoting 
ref. 335, at 39-41 Parker Street, London 
WC2B5LH. 


» -‘'li 


Michae l Rage Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbrk Paris Sydney 
A member of Addison Consultancy Croup PLC 


'l j 


..Michael Page Partnership 

International Rn.Tuitmrnt Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels New York Paris Sydney 
A men&er of Addison Cvrtsuhnmy Group Ft C 


ABACO 

INVESTMENTS 

YOUNG ACCOUNTANT 

Age 23-26 Salary c £16,000 + benefits 

Abaco Investments pic is a rapidly expanding publicly quoted group engaged in a range of 
financial services and property related activities. 

We are looking for a chartered accountant aged between 23-26 to take full accounting control 
of our property activities, including commercial property development and investment and property/ 
management Commercial experience, particularly relating to property companies, would be 
useful but more importantly candidates must be keen and highly-motivated and capable of 
making a positive contribution to the expansion of the business in what promises to he an exciting 
period of growth. 

There is a basic salary of £16,000 and a car. Other benefits include profit-related bonus, member- 
ship of the Abaco group share option scheme, non-contributory pension scheme and private 
health care. 

Please send a concise CV, incorporating reasons why you are suitable for this position, to: 

Rusty Ashman 
Finance Director 
Abaco Investments pic 
16 St Helen’s Place 
London EC3A 6BY 
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Accountancy Appointments 



FINANCE DIRECTOR 


South Yorkshire 


New Management Buyout 


A Finance Director is required to 
join the management buyout team of 
'this engineering company which 
specialises on the building and 
construction markets. 

The initial priority will be to 
rs raMish . a new finance function to 
take over from the accounts 
department of its current parent group 
in London. The role will be broad, 
including directing the finan cial affairs 
of the company, company secretarial 
work and working as a key member of 
the senior management team. 

The requirement is for a qualified 


accountant; preferably aged 35*45, 
with good commercial experience in a 
manufacturing or engineering 
company. Experience of establishing 
and 'directing a small accounting 
function and a company secretarial 
background are also required. 

An equity stake has been reserved 
for the Finance Director and 
remuneration will indude a salary of 
around £26,000, contributory pension, 
and company car. 

Please write in confidence, quoting 
reference 2569/L, to C. T. Garda, 
Executive Selection Division. 




PEAT 

MARWICK 


Peat, Marwick, Mitchell & Co., 

165 Queen Vicroria Street, Blackfriars, London EC4V 3 PD. 


AUDIT QUALITY CONTROL MANAGER 


£16,500 — £20,000 
PLUS CAB 


CROYDON 


The Royal Automobile Club is a group of companies engaged in the 
provision of a range of services to motorists including insurance 
broking and the operation of a private members club. 

Group Income is £84 million p.a. and some 3,600 people are employed 
throughout the United Kingdom. 

An opportunity has now arisen for a commercially orientated dynamic 
individual to join a young and professional internal audit 
department whose scope includes all of the groups' activities. 

The person appointed will be responsible for ensuring th& the 
standards set for audits are being achieved in terms of the 
objectives and work methods as well as the utilisation of resources 
by the staff engaged in audits. 

The individual we-are seeking will be a qualified accountant, — 
preferably a graduate, who can offer experience in systems based and 
computer audits., . -I. : .1 . "• 

The successful applicant Wfll possess good analytical abilities arid* ‘ 
well developed communication skills in addition to the tact, 
diplomacy and persistence necessary to fulfil this role. 

Limited travel will be involved and a fully expensed car is 
provided. Additional benefits consist of free life insurance, a non 
contributory pension scheme and J3UPA. 


Applications, accompanied by a full C.V., should be sent to the 
Shief Internal Auditor, The Royal Automobile Club, RAC House, 
Lansdowne Road, Ooydon, Surrey CR9 2JA. 


Hoggett Bowers 

Executive Search and Selection Consultants 


BIRMINGHAM, CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER. NEWCASTLE, SHEFFIELD and WINDSOR 


Tax Accountant 


Central London To £22,000, Benefits 

Our Client, a major company involved in transport and allied fields, 
have need to develop further their corporate tax affairs. 

Being responsible to the Group Chief Accountant, who will provide 


guidance on policy direction only, you will be charged with the 
provision and implementation of tax plans for both the Corporate Tax 
and Value Added Tax areas. As a consequence, the position would 
offer excellent scope for an ambitious young tax accountant, to 
sharpen his talents as a tax planner. Another important aspect of the 
job would be to maintain already established contacts with the 
Inland Revenue Head Office and Customs & Excise. 

The ideal applicant will be a qualified accountant having had at 
least 3 years experience in the coporate tax department of a large 
professional firm and looking for his/her first move into commerce. 


Please apply in the first instance to A. T. Matthews, Hoggett Bowers 
pic, Abbott House, 1/2 Hanover Street, LONDON, WlR 9WB. 
Telephone 01-409 2766. 


Group 

Financial Director 


Central London c£30,000 + car + share options 


with the ChamnanALD. (himself a Chartered Accountant) of tins fully listed public 
company engaged in manufacturing and distribution (turnover has increased tenfold in the 
last five years) youvrill be responsible for developing all aspects of financial management 
and control ana win be directly imolved in a challenging acquisitions programme. 
Applicants must be Chanered Accountants, probably aged 30-35, with proven experience 
to contribute to business decisions. ReC. 1395/FT. Write or telephone for an aoolication 


to contribute to business derisions. ReC. 1395/FT. Write or telephone for an aopBcatian 
fenm a: send full cletails (with tdmhone numbers and current salaiy) to RJP. Oapenten 
FCA, FCMA, ACES, 2-5 Old Bond Street, London W1X 3TB. Telephone 01-493 0156 
(24 hours). 


Selection Consultants 


Guts 

Business Analyst Accountant 


!®P 


Mis 


L c£30,000 + car + 

t 


bank benefits 


£41 per Single 
Column Centimetre 
and £12 per line 


Success after 'Big Bang* is 
dependent on the people involved. 
Having individually selected each 
member of staff, our client has avoided 
all the pitfalls that can result through 
team acquisition or merge* The resulting 
spirit and motivation to succeed is 
unparalleled and they are now 
acknowledged within the market as 
amongst the leaders in their field. 

Although the team is virtually 
complete, an early promotion means 
an opening now exists for an 
Accountant Working closely with the 


Director-Finance and Systems, you 
will be involved with special projects 
and feasibility studies In respect of 
computer systems and the costing and 
analysis of potential products for the 
securities market 

This exciting opportunity win suit a 
qualified accountant in his or her late 
20's with experience eitherwithin the 
securities industry orin a related 
environment with exposure to innovate 
high tech systems. 

If you can demonstrate that you have 
this experience and also possess the 


ability and commitment to succeed, the 
opportunities for personal progression 
and development are second to none. 

in addition to a negotiable salary 
benefits win include bonus, car; 
subsidised mortgage and pension. 

Please write with fuB CV and quoting 
reference MCS/6090 to 
Alannah Hunt 

Executive Selection DMskm 
Price Waterhouse 
Management C on s ul tants 
No 1 London Bridge 
London SEL SQL 


Premium positions will 
be charged £4?. per 
Single Coluimi 
Centimetre 


For further 1 information 

aUl’ ‘ 


Louise Hunter 
01-2484864 


1 ■t’jri’ ' " 


Jane Liversidge 
01-2485205 




Price Waterhouse m 


Daniel Berry 

01*2484782 


London 


SENIOR MANAGER- 
COMPUTER AUDIT 

c £30,000 + car 


MANAGEMENT 
ACCOUNTANT c.£ 16 ,oo<h- 


Our client is a major firm of Chartered Accountants with a substantial, well- 
established national and regional computer audit function. The firm now seeks an 
experienced professional to play a leading role in its London operations. 


Appficantsshould be Chartered Accountants aged 30-35 with a computer audit a nd 
security background. Responsibilities will include managing computer audit assign- 
ments and computer security services. The candidate, will be expected to contribute 
to the development of added value services and to the continuous evolution of the 
firm’s audit approach. In the medium term, responsibilities will include training 
computer and general auditors and counselling London based computer auditors. 


— Cronmefl Hospital — — — 

a private hospital with an international reputation for high 
standards in a wide range of cBnical services and patient 
cate,, is seeking a qualified Accountant 
The main responsibility wifl be for the dewbpment of the 
Management Information System which operates in a 
constantly changing service environment As part of titis .. 
work, the Management Accountant mil be responsible for 
budgeting; monthly accounting, forecasting and reporting 
Investigations and pricing reviews. The work wifi be 
undertaken with Ova support staff and wifi require liaison 
with a wide range of semce department mururgen. 
Applicants, male or female, should be qtu&fled (ACMA or 
ACCA) have several years experience in management 
accounting, preferably in a service organisation (heabfi ca® . 
experience would be an advantage) and have good 

written and oral skats. ... 

Those interested should write ghring ftiO career det^s to: 
Freya Slade, Personnel Manager, Comvwfl Hospital, 
Cromwell Road, London SW5 OTU. 


HAN, 


The successful candidate will have a high level of marketingandbusiness awareness 
and toe presence and personality to motivate staff and engender confidence with , 
cfieffte ancT colleagues. Partnership prospects are outstandti^gj-/. " j. 


Cromwell Hospital 


"..jjimI u.i .dbL.i'iM. a.«. -.i-iiiv 


Please reply in confidence with a comprehensive curriculum vitae including details 
of current earnings and a day time telephone number to: D. E. SHRIBMAN. 


r u: i: 'm r 


EXECUTIVE 
JOB SEARCH 


THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon House, S'cilian Avenue, London WC1 A2QH.Tel: 01 -831 2323 


n/ 


TREASURY AND CREDIT MANAGER 


Yorkshire 


Excellent salary plus car 
and usual big company benefits 



Our diene, a multi-million pound manufacturing compa n y, part of a major US multi- 
national, in the Fortune Top 20 of American cotporations, has just embarked on a signi&anc 
capital investment and raw product development p ro gr am me to maintain its market 
leadership in dm UK and overseas. 

This is a new appointment with excellent promotion prospects, reporting direct to the 
Finance Director and will entail the building, control and motivation of a team of 25 staff. 

Strong management capabilities wifi be necessary to control this revenue 
administration function, including both treasury and credit control and the setting up of 
financial and system development objectives to enhance profit contribution. 

The ability to interface at senior level within the company is essential, given the 
common objective of maximising sales whilst minimising financial risk. 

Knowledge of export documentation, ECGD procedures and the foreign exchange 
market is essential. 

Candidates must have a financial or business qualification and should be either 
cunendy employed in a similar appointment or an experienced financial controller with a 
good knowledge of the treasury and credit functions.^^ 

Please reply in confidence _ |Y_ 

With CV CO: Keith Mitchell 


DI 


DESIGNATE 

Salary negotiable + Car 


Senior Management International 


Executive Search Consultants 


Landseer House 
19, Charing Cross Road 
LONDON WC2H0ES 


Sentry, a US Corporation, is a weO-estabSshed and 
successful UK operation whose interestsffKfocfeMotoc 
General and Life Insurance. 

FotowjngaxnpletioncrfhisUKassignmantourcurTerrt 
finance Director wifl return to the USA. Wb are seeking 
a qualified successor to take over from Km. 

Initially the appointment wS be as Group Chief Accoun- 
ted with involvement in a wide range of major financial 
which affect Sentry's UK interests. An ability 
to mate an immediate contribution is important. ■ 
Th ®P erson appointed wffl possess a positive; hard- 
wondng approach and be stole to demonstrate com-- 
mumcation and management skBs. Candidates for this 
posteon wai have at least eight yean? experience n* 

Service Company rdeafly in the financial sector. 

For the right person a very attractive salary and benefits 
friable and the prospects to assume 

the min ft f Rnannal rVnMm- m »- - -n u 


JS v,; 






in our prestigious Head Office in MSton 


INTERNATIONAL OPERATIONAL 

AUDIT 




£ NEGOTIABLE 


BONUS+CAR 


R°Mn Fletcher. Group Per sonne l Menepac 
Sentry Insurance Management Ltd, 
Sentry House. 500 Avebury Boutavard, 
Saxon Gate West 

Central Milton Kaynes MK92LA. 


Our diem: is a major, dynamic and rapidly expanding FLC in the manufacturing 
sector, with headquarters in an attractive part of Kent that is only half an hour from 
Central London. 


Ihcreasingemphasis uponoperarional review in the UK, USA, Canada and Europe 
has created challenging opportunities for auditors seeking to broaden their experience 
before entering line financial management and developing a career within the Group. 


SENTRY 


cnie 


Ideal candidates will be graduate CAk with the ability to liaise from shop floor to 
Main Board kveL A second la ng ua g e would be useful but is not essential. 


Applications giving details of education and experience, along with a recent 
{holograph, should be sent to: 




Appointments Wanted 
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Bowden Gow Associates 
Financial Recruitment Division 
10 Tonbridge Chambers, Banbury Roads Tanhridge, Kent TN9 2HZ 
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Accountancy Appointments 
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Financial Systems 
Development 


£41 per Single 
Column Centimetre 
and £12 per line 


Croydon up to £22,000 


Premium positions will 
be charged £49 per 
Single Column 
Centimetre 


Louise Hooter 

01-2484864 


The BT Southern London District k a major business with a 
turnover in excuse of £400 mSfion a year: 

. . V^omnenvlookfaigforafuOyquaBMacaMintCBtffor 
a chalenging role in ihe evolution of our business. The task: to 
take responsibfiy few Ibe hlrodudion of accounting 
development projects wifan the present finandai system plan 
- and also for the next generation of systems. 

A8 aspects af project work vriO be involved, from the 
preparation of a defeated woric plan right through to the 
pnxludionoflheoperafingttmetabletorlfvesystems. 

Liaison wflh system users wi be a mejor feature of your 
brief. 

You must have a flair for or Q cmi sat ion l ug e tl t w with the 
pbifty to work under pressure. Experience of accounting 


systems with large organisations is essential. 

Exoefle/rt BT benefits and woridng aondftons with 
prospects for career enhcmcement. The appointment may be 
initially based in Wimbledon but wfll relocate to Croydon 
within a few months. 

Please send your CV stating current sedary and retevort 
career data (jt is important to indude a day telephone 
number, which wll be used with cBscretion) quoting ref. FT/06, 
to Graham Milboume at British Telecom London, 
Management Recruitment and Selection Centre, St Gfcs 
House, 1 Drury Lane, London WC28 5RA. "fe): 01-379 6070. 
Closing date for applications is 21st August, 1986. 

British Telecom has an equd opportunity employment 

policy 


Jane Uvereidge 

01-2485205 


Daniel Beny 

01-2484782 


Oxford University Press 


CHIEF 




c^£17,500+car 


MANAGEMENT 

MANAGER 

7,500 + car 


fM l^krn intmwifiMl pn hlidiiiig «rwi printing gmnp 
■with Bworld-widc turnover of £90 iraUia n. Due to 
rnjumi ni i will l i tf wml ■irti h rim gmwp, the 

Oxford ftfolohn^o p««l o ra r eq uir e ■ Chief AccuunMat 
wil I'MeMsmBit Accousdic Mipigcr. 


. The pontioaf, reporting to die Fnmdtl Controller, uc of 
equal seniority snd see key pom in s finance department of 
— i Mt lbjeataMm ef ; 

supporting staff and who have sound tedmical skDb and 

. its IWHy jn o a raraiira . - 

wjtioBthcindiyidnri p i fol a KTn g bntmcwct . 




• with at lease Wp yean* pan-qualified industrial or 
jw fcwlwlq pciiencc, 

Tbesaladcs aze negotiable and these treesedkne 
iopp oi riDg beDcfin.As«!«ancewidi H3o c« ti o n where 
neccmij^ 


P kMfc w r i te, xMcMng year CV. and mdia tf ag the poor 
for which you an applying. ns Mr D C Moody, UK 
Penwoei Dfacctor, Oxford University Prvaa, 
ValtoD Street, Oxford, 0X2 fiDP. 


MANAGING 

DIRECTOR 


Banking Group expanding its small ticket HP 
and Instalment Credit business in the South 
East seeks energetic managing director to 
head up these operations. 


The ideal candidate will be aged 30-50 and 
will be dose to becoming Managing Director 
of his present company/ In particular he will 
need proven strategic and marketing skills, 
and the ability to attract and build a man- 
agerial team of high quality. 


For the right person, the . remuneration pack- 
age will be attractive. 


Appty in confidence to: 

.. . Walter Judd Limited (ref. L756) 
(Incoiporated Practitioners In Advertising) 
la Bow Lane, London EC4M 9EJ 


CHIEF ACCOUNTANT 


£18,000 per annum 

FBpwtotetfte Dimeter of Fi na nce a nd Ad Bi n l 8l ra ao n ,iheChlBf 
Accpu^vebernpot^teraflteddaytedaiyaciM^artfM 

AwOMflteDap?rtcnwtBndfcrpimrt|^dveraabu*rHwfhifanii«!k)o 

tottej^andmet fe^eH^ 

^mSon ai h^do^BavI 

r5ww«MM<u* iev*Jrihin»BnACCWACfe^ 
prevent™* mead InametfiumrafcWI company, prtforabtalnvolwad 
JndWribulkxweiated acawfty.SNtwig raavmanagement skills era 
esartite. Experience of knptemenWon of aaophtetleated 
eoqwterfsad accouniing system woute be an asset Age 2S3S. 


Pteroreplyinwrffing.anctosingapfecfeeCVto: 

tsuMpQiwePei^oonel lisn B ge rUytWq 
37-41 Modfanir A ttest London Wl 




British 

TELECOM 


UK Financial Controller 


Loads! W1 


c. £20,000 + Bonus + Gar 


VTTRA, an established European company with headquarters in 
Switzerland, specialising in the production of office furniture and 
shop and display equipment is seeking a Financial Controller. 


Based at our recently opened Mayfair Head Office and Showroom, 
this person wdU report directly to the Manag ing; Director and will 
be responsible for the managing of the UK divisional accounting 
functions as well as supervising logistics of supply and 
distribution procedures within the UK company. 


The person chosen will be a qualified accountant, probably aged 
befow 35, who can display a successful track record within a 
commercial environment. The ability to ** roll-up one’s sleeves ” 
and deal with day-today problems is essential. There will be 
some travel to Germany and Switzerland to integrate the UK 
accounting function with the parent company and therefore an 
understanding of German would be useful but not essential. 


Ibis is an exciting opportunity to become an integral part of a 
successful growth company. Prospects are excellent and could 
lead to an eventual directorship. ~ 


Please call Ian Nash; AGA, cm.Olto^im'if y^ 
mo*e information. ■ - -- 


vitra 


App licatio n! with fuU C.V. should be cant do: 
Mr Davfd Williams, M a nag i ng Director, Vitra Ltd 
13 Grosvenor Street, London W1X *FB 


CITY 

GRADUATES 


Leading securities firm urgently seeks numerate graduates 
and recently qualified accountants. 


If you have some experience in the GLty — so much the better— 
in any event we should like to hear from you. 

All applicants will be interviewed and advised according to 
potential revealed at the interviews. 


Please write, enclosing full curriculum vitae to: 
Box A0220, Financial Times, 

10 Cannon Street, London EC4P 4BY 


EDP SPECIALISTS 


Aged 24-29 


Neg. c £20j000-£22,000 package 


Our clients indude 2 U.S. multi-nationals based in SURR EY an d NORTH jr 
LONDON and a major BRITISH corporation with COMPUTER CENTRES ? 
in the THAMES VALLEY and BEDFORDSHIRE. Annual turnovers of the 
organisations concerned range from £l,000-£3 , 000m . C 

A minimum of 12 months COMPUTER AUDIT EXPERIENCE is suffident £ 
if you are a qualified ACCOUNTANT with an ACA/AOCA/ACMA or 
equivalent qualification. 

Alternatively, an EDP background of 3-5 years’ duration or more added 
to a good relevant degree and progressive but stable career pattern in 
a sizeable company should qualify for our shortlist 
There is an opportunity for substantial INTERNATIONAL TRAVEL along 
with first-class career prospects for the successful applicant 

Please telephone In the first instance, and then send your C.V. to: v 

GEORGE D. MAXWELL. Managing Director, r • .. V r; 

ACCOUNTANCY APPOINTMENTS / A A CCOUflt^OK^ ' 

1*3 Mortimer Street. London Wl / jbAoA 

Tel: 01-580 7695/7739 '(direct) / \ 

0mi7 5277 ert 281/282 


Our client is a £300m distribution 
subsidiary of a diverse energy 
group operating in the UK 
through a regional network. These 


to the Financial Controller at I 
central finance function. 


CAPITAL 

EXPENDITURE 

CONTROLLER 


SYSTEMS 

DEVELOPMENT 

ACCOUNTANT 


The role involves evaluating and 
controlling all capital investment 

projects. 

The successful candidate must 
have good communicative skills 
and a numerate/logical mind. 

The benefits are good including 


The role involves upgrading 
mint i ng systems ana evaluating 
software. 

The successful candidate must 
experience^t^mamufti-locatira < 

environment and should have 
the personality to deal with both 
fiwwnftiw? and won financial afaiffat 

all levels. 


non-contributory pension, fully 
expensed car ana relocation 


expensed car and relocation 
expenses where appropriate. 
Please write enclosing full resume 
quoting Ref: ITS to Nigel Hopkins 
FCA, 97 Jermyn Street, London 
SW1Y6JE. 


Cartwright 

■Hookins 


FINANCIAL SELECTION AND SEARCH 


FINANCIAL DIRECTOR 

(Designate) 

South Wales c.£ 19,000 + car 


Our dient. The South Wales 
Transport Company Limited, is a 
successful medium sized bus and coach 
company soon to be privatised by way 
of a manag ement buyout. This move 


poses mterestmg and exanng 
opportunities fix die Company’s 
Management to develop successfully 
die business within the challenging 
environment caused by die imminent 
deregulation of the bus industry. 

The Company intend to appoint a 
Financial Director (Designate) who 
will be responsible ftw all financial, 
administration, and company 
secretarial aspects of this £ 12m 
•turnover business. Reporting to the 
Managing Director, strong financial 
input from the financial Director is 
vital to die success of the buyout team. 
Key responsibilities wifi irahide the 
preparation of management and 
statutory accounts, the further 


development of management 
information systems and controls, 
efficient cash management/ treasury 
function, and capital investment 
appraisal and project analysis. 

Candidates will be qualified 
Accountants, preferably Chartered, 
aged between 30 and 45 years, with a 
proven record, preferably with a 
transport background. Commercial 
awareness, drive, determination, and 
good man management skills, are 
essential. 

The attractive remuneration, 
package is fufly negotiable with, 
comprehensive fringe benefits and 
relocation fcssfetance; It i&envisaged 
that the successful, candidate wfilbe 
appointed to itheBdard on ptiv^satirau 

rlotse write m. confidence, with full 
career details, quoting ref 6440/L* to 
John W. Hills, Executive Selection. 
Division. 


llBl 


PEAT 

MARWICK 


Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, London EC4V 3PD. 


Finance Director 


Insurance Broking £ 35,000 negotiable 


Our dient is a medium-sized group of brokets at Lloyds ultimately owned by banking interests. 
The group is expanding and is making creditable profits. 

The requirement is for a man or woman with sound experi ence of insurance broking and most 
particularly of operating in an extensively ‘computerised’ finance department. A bey task will be 
the evaluation, upgrading and managing of E.D.E and maintaining the inform arinn systems* 
efficimry and c apaci ty in an in cre as ing ly competitive field. 

The Snance department runs as a service to the M a n a g i ng Directors of the group com p an iea but the 
Finance Director will be responsible ultimately to the Main Holding Company Board for the 
gfttHlrl running of finances. Specific dufiM jnrfcudc iwplwnfn ring finanrial controls and 
formulating b ud g ets c o mpan y by company treasury management, budgeting, the annual 
pmdnrrinn nfrhrMywir finaneial plans, and the finan rial eon rml of r u m overseas su hs idia ri ea. The 
Finance Director will manage, motivate and main 30 aecounringandl D.E staff 


Candidates will be qualified (FCA or ACA) and are most likely to be aged 35 to 40. Location is the 
City of London and at an administrative sice near the South Coast. Salary is ne g ot i able with a car 
and generousbenefita. Please forward afullCV in complete confidence quoting reference LM64 to 
'Ray Fuller, Executive Sele ct ion, Spicer and Ptegler Associates, Friary Court, 65 Cnitchcd Friars, 
London EC3N 2NP. 



Spicer and Fegler Associates 

Management Services 


ACCOUNTANT 


Oil and Gas Exploration Consultants 

BASED IN SOUTHWEST LONDON 


UK subsidiary of major US corporation seeks a young well qualified 
accountant with sound commercial background to work with small 
team of professionals. 

A comprehensive financial service Is required encompassing pre- 
paration of managem ent accounts, project accounting, budgeting, 
financial forecasting and intracompany reporting to multinationsd 
US parent 

Experience with an international company and ability to implement 
a computerised accounting system would be desirable.' - 
Salary; In the region of £15,000 p.a. 

Please write with risume to: Box A0225, Financial Times 
10 Cannon Street, London EC4P 4BY 
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Accountancy Appointments 



Financial Controller 


S. London 


to £20,000 + bonus + car 


This client is a recently acquired 
subsidiary of a substantial pic. Small 
but hi ghl y profitable, the company _ 
manufactures and markets worldwide 
specialist electrical products. The 
business is entering a new phase of its 

development, with rapid expansion 
now under way. 

This newly created role provides an 
exce llent opportunity for a qualified 
accountant to satisfy the requirement 
for monthly accounting pnd 
manag e ment information plus 
financial p lanning and COntroL As a 
member nf the ceninr managemen t 

team there will be scope to participate 

in the strategic development of the 
company and a need to assist the 
introduction of improved systems in 
all departments. 


Candidates, aged 28-35, must have 
a manufacturing background and 

the mature approach necessary to 
make a substantial contribution to 
both the financial and general 
management of this growing 
organisation. 

Please write enclosing a full 
curriculum vitae quoting xef 112 to: 
Philip Cartwright] 

97 Jenn yn S treet 
London SW1Y 6JE. 


Cartwright 

Hopkins 


FINANCIAL SELECTION AND SEARCH 


FINANCE DIRECTOR 
c.£27,000 plus benefits 
EPSOM, SURREY 


■Pi! 



MANAGEMENT 

ACCOUNTANT 

Budgetary Control and Analysis 

City c £18,000 + Banking Benefits 

TSB England &Ubles pk: has a need for a qualified accountant in his or her 
tote 20s or early 30's who has at least tvroyear^post-qualificadcm financial 
sector experience. 

Join us and yau will be part ofa small team which carries wide responsibilities 
within our computerised accounting environment Fbr example you wifi play a 
major part In or^nising the detailed construction erf the Banks annual budget 
and operating plan, collating and analysing budgets for six regional offices and 
the head office, and preparing variance analyses as well as commentaries 
This means that you will almost certainly be in a management position already 
and have a background in computerised financial meddling. Beyond that we 
shall place considerable emphasis on your ability to work with senior 
management your analytical and report writing abilities and ^)ur readiness to 
work to tight deadlines. 

In return well offer an attractive salary plus a full range of bankbenefits induding 

non-contributory pension and mortgage subsidy 

Applications should be forwarded In confidence with a full CV Induding details 

of present salary to 

Roy Bentley, Devel opmen t and.Tiralidns Manager, 

TSB England & Vfeles pic, Administration Centre, 

100 Lower Thames Street, London EC3R6AQ. 

Closing date for applications: 22 nd August 19861 



FINANCE DIRECTOR 

(DESIGNATE) 

Mayfair c.£25,000 + car 

Aqiio^ pro pe rt y invesfanert aid devdtyment compaiy with a£35m31ian 
portfolio seeks a Financial Controller possessing the ability to progress onto the 
Board. 

The successful candidate will be responsible for all aspects of die finance, 
secretarial and data processing functions, reporting to tire Managing Director and 
controlling three staff. Based in a small head office, the role embraces everything 
from playing a key role indie top management team to shirt-sleeves involvement at 
the sharp end when required. 

Candidates must be qualified accountants, preferably in their early thirties, with 
broad accounting experience in a small company environment Computer literacy 
is vital and experience in property, or a related business sector, would be strongly 
preferred. Knowledge of tax planning and exposure to raising finance would be a 
distinct advantage. 

Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref: 2692 to GJ. Perkins, Executive Selection 
Division. 

& Touche Ross 

The Business Partners 

Hill House, 1 Little New Street, London EC4A 3TR Telephone: OL-353 801 L 


ASSISTANT 


NHWLY/RECENTIY QUALIFIED 

City Merchant Bank 

Salary c.£18,500 + Bonus + Banking Benefits 

I'H BANK is thr» pmgfpmivp MnnAant Ranking arm nf « leading International Bamlriwg 
Group geared fbr further expansion and development in all product areas. 

THE ROLE MmiWM W>qinn<iikili<yfiir innnftlyiMnagw nMit«rm iinting flnH mfairw^ 
reports, subsidiary company accounting (inc. leasing, property, lending etc), project analysis 
and staff supervision. 

THE CANDIDATE will be recently qualified ACA/ACCA (aged 23-27). Although no 
previous B ankin gexperience is nec e ssary a working knowledge ofPCVapr emfaheet B would 
be an asset. The successful candidate will have outstanding interpersonal and analytical 
skills, functioning well within a team environment and be assertive and influential in 
dealings at all levels. 

OPPORTUNITIES are excellent for specialisation or movement to other areas of the 
Bhnk. This organisation is dedicated to the recognition and reward of achievement 

For further Lnfbrmoiion please write, eTtdaswigfiiUC.V, or telephone Susan Rosm 
FIRTH BOSS MARTIN ASSOCIATES, WAHDG ATS SOUSE, SSA LONDON WAU. LONDON BCBISIS1ELS«ME0l«SaMi 


Firth Ross M 



LEP INTERNATIONAL, Britain's largest freight forwarding compcny.is one of 
the principal operating subsidiaries 0 # LEP GROUP PIC. in turn one erf the 
world's largest freighting organisations. 

The company is now in one of the most exciting stages of its 75 yBar 
history, expanding through acquisition and new product development and 
consolidating its position as market leader in multi-modal international 
freighting services. 

As Rnanc8 Director and a member of the board, the successful applicant 
wilt be expected to make a significant contribution to the control, planning 
and development of the company as welt as providing effective ■ 
management direction of the total finance and accounting function, 
currently involving some 100 people at several locations. 

ResponsiblRies wil include credit management and minimising foreign 
exchange exposure. 

Applicants for this Important position - FCA/ACA and aged between 30 
and 40 - wifi have had at least 5 years post-qualification experience at 
senior management level in a commaiciaf environment idealfy using 
computers to process large volumes of law value transactions. Proven 
ability to exercise commercial judgement as wefl as to train, organise and 
motivate 0 large team is essential 

A starting salary of around £27.000 win be accompanied by profit related 
bonus, fully financed car, famfiy heoflh caver md non-conlribufory 
pension schema 

Hand written letter of application wtth ltd cv. indicating salary progression 
fa- Director of Personnel & Training. 




INTERNATIONAL 


W 1 


IB 3 International Umtted 
LEP House. 87 East Street 
Epsom, SwreyKT17 IDT 



£41 pet drift* cotttmn 
centimetre and £33 per 8 m 
P remium positions wfllbe 
charged £4» per stogie cofemrn 
centimetre 

For further informatiott aOX: 

Louise Hunter-. 
01-248 4864. .:-' - 1 

Jane UvereMge ' 
01-248 

Daniel Berry 
01-248 4783 


Financial 

Controller 


RFD Limited is an international trading subsidiary of 
Wardle Storeys PLC, and manufactures and supplies life- 
saving equipment to the marine and aviation industries. 

As a result of a recent reorganisation, a position has 
developed in our Dunmurry plant for an experienced finan- 
cial controller. He or she will report to the managing director, 
and is expected to head up the finance department and 
assume full responsibility for all of the company’s fi nancial 
activities. 

The successful applicant will have a strong manufacturing 
background and be able to impose and manage tight cost 
control and management reporting systems. Additional 
experience in export sales and contract negotiation would be 
an advantage. 

It is expected that the suitable applicant will be a qualified 
ACMA or ACA and not have sufficient experience if he or 
she is below 35 years of age. An attractive remuneration 
package will be offered to the right applicant including assist- 
ance with relocation expenses where necessary. Other benefits 
of the position being offered includes the use of a company 
car and joining a contributory pension and private medical 
insurance scheme. 

Please send full details marked “ Private and Confidential ” 
to the Managing Director, Mr J. West, RFD Limited, 66 
Catteshall Lane, Godaiming, Surrey, GU7 1LH. 


FINANCIAL 

CONTROLLER 


Northern 
Home Counties 


to £25,000 + senior executive 
car and substantial bonus 


This appointment arises through an 
international promotion activated by 
continuing rapid growth within a top 
quality consumer goods company. It is 
the senior financial position in the UK 
operation of a marketing subsidiary 
•with world-wide sales of over 
£100 million. 

Corporate five year plans predict a 
substantial surge in the company's UK 
turnover. The managing director will 
therefore require a high calibre 
contribution to commercial decisions as 
well as the ability to manage the total 
financial function fbr the UK business. 

Qualified accountants, probably in 
their mid-thirties, must have managed 


allcxr a major part erf a financial 
function, preferably within a high 
quality consumer goods marking 
com p a n y which has performed 
successfully during a rapid growth 
phase. Competence in treasury raid 
taxation matters, plus a record erf 
involvement in computerising or 
upgrading EDP facilities will be key 
te c hnic al requirements. Aggressive 
marketing colleagues will demand a 
robust personality and feat reaction 
times. 

Please write in confidence, enclosing 
career details and quoting reference 
2089/L to Michael Blanckenhagen, 
Ex ecutive Selection Division. 


m 


PEAT 

MARWICK 


Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, London EC4V 3PD. 


Contracts and Tenders 


REPUBLIC OF 
UGANDA 

NOTICE OF PREQUAUFICATION . 
KAMPALA.— JINJA ROAD — SECTION ONE 
Km 00 to Km 24 approx. 

Cost No. 522 (R) 

L Finance 

The Republic of Uganda has applied for. f r om the Inter- 
national Development Association (IDA) in. various 
currencies, a credit towards tee cost of the rehabilitation/ 
strengthening of the above road and intends to apply, 
proceeds of this credit to eligible payments tinder the 
contract to which this preliminary Information applies. 

2. Eligibility - - - - 

21 Construction firms from member countries nf the 
World Bank, Switzerland afid Taiwan; China, «f* 
invited to be prequalifled to participate in the hiddins 
for this work. Applications for prequaUfication will 
be considered only from principals who are p rep a red 
to undertake full responsibility for carrying out the 
work. Joint ventures or consortia of two or mors 
firms are required to submit prequaUfication data 
as requested in the preqnaUflcatiQn document for 
each of the member firms, together with an affidavit, 
signed by all parties of the proposed joint vesture 
or consortium declaring their Intent to form * 
partnership 

22 In addition the applicant must demonstrate : 

(a) Previous experience in roadworks of similar 
nature and magnitude to that described below; 

(b) An average annual turnover hi road construction 
over the past three years of not less than 
US$15 million; 

(c) The successful completion during the past three 
years of a single roadworks contract at not lea 
than US$10 million. 


3. 


Scope o€ Project 

The work comprises rehabilitation /strengthening of the 
road and will include: 

L Construction of lime stabilised base course $30 ram- 
350 mm thick; 

iL Patching and repairs to pavement where rehabiUta* 
tion/strengthening la not required; 

iiL Repair and reinstatement of side drains and cross 
culverts; 

iv. Wearing coarse 50 nun thick asphalt concrete for the. 
full length of the road. 

PrequaUfication Document 

PrequaUfication Document containing preliminary inform; 
ation concerning the project and prequaUfication fond 
for contractors is available against a non-ref undaMe . 
payment of 100,000 Uganda shllUngB or US$ 2000 from . 
either. 


or MSfeasrs. Benardet SA. 

, Consulting Engineers 
F.O. Box 358 
■’Geneva, Switzerland 
frelex: 428476 RSA CH 

will bo available from 1st 


5. 


The Permanent Secretary 
Ministry of Works 
P.O. Box 10 
Entebbe, Uganda 
Telex: 61513 WORKS 

Prequalification document 
August 198ft. 

Closing Date 

The complete PrequaUfication Document should be teat 
or delivered to the Permanent Secretary, Ministry of 
W orks, P.O. 'Box 10 Entebbe to arrive la bis office NOT 
LATER THAN 16.00 Hours on 35th September 199ft. 


GENEVA 

SSWTTZBILAND 
Full Service 
is our Business 

m fatanuafonathwaodtraa 
ktatecMd 



• f onnHoo. do 


iHrim 'm . 
MMton at Mn and ftxatgn eom- 
panlM. 

!<* bmHmm and taradoa 


BUSINESS ADVISORY 
SERVICES SA. 

X iue Muzy. 1207 Genova 
TU: 36 05 40 Tx: 23342 

fax: 86 OS 44 


Art Galleries 


*i*‘ ; nllJg W L 7-8 Mason* Yard, Dux* St. 

VS: 

wimra j 


Legal Notices 


No. 002*35 or mm 
l» THE HIGH COURT OF JU8TICS 
OHAKCERY DIVISION 
. IN TWE MATTS* DP 

wbstwooo imwsnc , , 
AND tie THE MATTER OF 

THE CO MWMSBB A CT 1385 

NOTJCe IS HEREBY GtV0l that** 
Mar of Tha Mfiti Court, of Juawa 
(Chmcwr MfMon) deed 7® J«fy 
isee contouring redaction of .tiro 

oopual of the rtov «<wn n4 Comp*** 
f«w» £907.600 vo ras ojooa one e* 
Minim approved by tha Court aMVftftfl 
art* toapoot to capital' o> i**a 

Company ao atmad aba aawml parttaw- 

Uni raqutrad toy «tta abooa-nmoi*- 1 
Apt won ngtmnd by tbo Roo*omt 
ot_Compar.laa on fiSndJuWtwL 
Oamd tha in dw of Atfguat W*>. ■ 
WWMQGLE A CO- 
of Ormk Harm. . - 

sis 

Sollcinmi far the ebava-nfoMd 
Compeny. . — • . 


Clubs 


Sumr rroni iqojq on.- 
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IMI 

tor building products, heat exchange, 
drinks dispense, fluid power, 
apodal-purpose valves, general 
engineering, refined end wrought metals. 
I*B pic, Birmingham, England 


‘poison pill’ 
defence device 

BY TB1RY DODSWORTH IN NEW YORK 


A NEW YOKK judge has rejected a 
“poison pilT anti-takeover defence 
device in a decision which may 
into question the in creasing popu- 
larity of this method of fending off 
unwelcome acquisition proposals. . 

The prel imina ry injunction grant- 
ed against. NL Industries' poison 
piO win go to appeal and may be 
struck down at that leveL But if the 

lower court decision is allowed to 
stand, it could set a precedent that 
would be followed, in other states 
for certain types of defences. 

Since a derision in the Delaware 
Courts last November upheld a poi- 
son pill established by Household 
International, hundreds of quoted 
US companies have adop ted chniiar 
schemes. 

In his ruling, Judge Vincent Brod- 
erick distinguished between prism 
pills which completely block the 
possibility of a takeover for an ex- 
tended period, and those which al- 
low offers within a certain time af- 
ter the defence mechanism has 
been activated! - 

All poison pills give shareholders 
in a target company the right to buy 
stock in the surviving entity at half 
the market price. These rights are 


Coca-Cola abandons 
pursuit of Dr Pepper 


BY OUR NEW YORK STAFF 

THE ATTEMPT by &e leading US 
soft drinks companies to. reshape 
the industry was finally thwarted 
when Coca-Cola’s planned $4?0m 
acquisition of Dr, Pepper was aban- 
doned in the face of the veto by the 
Federal Trade Commission. 

PepsiCo had already shelved its 
plan to buy Seven-Up domestic ''op- 
erations hut Coca-Cola had sought 
to chal le nge the PDC ruling. Last 
week a federal court grante d an in- 
junctkm requested the FTC to 


blade the Dr Pepper deal. 

The announcement came from 
Forstmann. little, owner of Dr Pep- 
per, which said it had "no choice" 
but to terminate the planned deal, 
given the prospect of lengthy litiga- 
tion with the FTC. 

But it added that both Coca-Cola 
and Forstmann strongly desired 
that the acquisition be completed. 
"We continue to believe that the 
transaction would not have been 
anti-compet i t i ve," it said. 


US. $250,000,000 

Credit Lyonnais 

Subordinated Floating 
Rate Notes Due August 1997 

Interest Rata " 6%% perannum 


Interest Rate 

interest Period 

interest Amount per 
U.S. $10,000 Note due 
7th November 1986 


7th August 1986 
7th November 1986 


UJS. $172.50 


Credit Suisse, first Boston Limited 
Reference Agent 
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US Dollar 

Redemption 
- .Yield 
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Change 
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■; % 
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9.026 


Australian Dollar 

14.463 

I -041 

14.630 
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Canadian Dollar 
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. 11.820 
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11.932 
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Deutsche mark. 
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Terry Dodsworth explains the significance of the Japanese stake in Goldman Sachs 

Last of the greats ends Wall Street era 


activated by the acquisition of 20 
per cent of the target or a tender of- 
fer for 30 per cent, and in some 
cases cannot be redeemed after 
that point 

Judge Broderick struck down this 
kind of non-red eemable pill, saying 
that it illegally discriminated 
among common stock holders, that 
it unlawfully transferred authority 
to directors from shareholders, and 
that its adoption exceeded board 
authority under the law of New Jer- 
sey, where NL is Incorporated. 

In contrast to NL’s poison pill, 
some allow a period of time within 
which a target company can re- 
deem -the rights to buy half-priced 
stock, and therefore allow the pos- 
sibility of a takeover. These de- 
fences will apparently not be affect- 
ed by Judge Broderick's ruling. 

The Judge’s decision gives Mr 
Harold Simmons, the Dallas inves- 
tor, renewed hope in his bid for NL 
Industries, a New York-based 
chemicals and oil services group. In 
the wake of the ruling, he extended 
his tender offer fin the company, 
but agreed not to buy more stock 
for 24 hours until the courts had 
had time to rule on the appeal. 


AND NOW there are none. Gold- 
man Sachs was the last of the great 
Wall Street partnerships, and for 
months K has insisted that it would 
not go the way of the rest of the big 
investment banks and accept out- 
side capital. But yesterday it re- 
versed course. Its announcement 
that Sumitomo Bank of Japan is to 
take a 34 per cent stake in the busi- 
ness brings a chapter of Wall Street 
history to a decisive end. 

The writing has been on the wall 
for a long time, however much 
Goldman insisted on not reading it 
For the last decade, ever since Wall 
Steet abolished fixed commissions 
in the mid 1070s, the underlying 
trend in the dominant investment 
Hankft b ps been towards consolida- 
tion. 

In the last 12 month g alone, three 
of the top securities houses - Bear 
Stearns, Morgan Stanley and Kid- 
der Peabody - have brought in out- 
ride capital Morgan's decision to 
offer a 20 per cent stake to the pub- 
lic at the beginning of this year fo- 
cused attention more than ever on 
Goldman, because Morgan, more 
than any other bank was seen as 
the only house on Wall Street able 


to match Goldman's prestige. 

It is hard to say exactly how some 
investment be nto? establish their 
reputation for superiority. But 
whatever qualities are needed for it 
- cleverness, imagination, attention 
to detail, hard work and client ser- 
vice - Goldman Sachs has it in 
abundance. 

The bank regularly scores top or 
near top in the informal polls of 
Wall Street rankings. "You meet 
them for five minutes and know 
that they're the smartest people 
you’ve ever met," said Mr Ernest 
Block, professor of finance at New 
York University, recently. 

Goldman's ability to arrive where 
it has while keeping its indepen- 
dence probably says more about the 
quality of the organisation than 
anything else. Partnerships were 
adopted by Wall Street as an ideal 
way of maintaining the personal 
links with companies that are so 
important to investment banking. 

They allow clients to deal with 
bankers who have clear standing in 
their own organisations and who 
have an equally clear financial in- 
terest in making sure that the rela- 
tionship is a fruitful one. 


But at the same time partnership 
organisations are fraught with 
problems. Jealousies abound. It is 
difficult to keep morale among jun- 
iors grasping for a piece of the ac- 
tion. Only a couple of years ago, dif- 
ficulties of this sort emerged into a 
fratricidal battle at Lehman Kuhn 
Loeb to destroy one or the oldest 
partnerships in the business and 
set it up for a takeover by Shear- 
son, the American Express subsid- 
iary. 

At Goldman, on the other hand, 
the partnership has worked sweet- 
ly. Not only that, but for eight years 
until 1985, the bank was run by a 
unique duo of Mr John Weinberg, 
now the sole chief executive, and 
Mr John Whitehead, currently De- 
puty Secretary of State. They carri- 
ed the idea of team work-on which 
Goldman Sachs has built itself - to 
its logical conclusion, working to- 
gether "like a clock" as an admiring 
competitor once put it 

Goldman’s decision to change 
this evidently efficient organisa- 
tion, at a time when profits are run- 
ning at record levels, is basically 
tied to the globalisation of the world 
securities markets. Like other Wall 


Street houses, it has been dragged 
into an era when virtually every 
business it is involved in demands 
heavy capital commitments. Vol- 
ume has become the name of the 
game on Wall Street 

Even though Goldman has es- 
chewed the bread-and-butter high 
volume business of retail stockbro- 
king, it needs capital for its trading 
operations in other fields. Last 
year, it managed or co-managed 
S30bn worth of domestic and inter- 
national corporate debt issues, was 
the nation's number one lead man- 
ager in municipal bond financing 
(S20bn), and arranged S7bo of pri- 
vate debt and equity transactions 
for US and overseas companies. 

It is now reckoned to be the big- 
gest block trader (blocks of 20,000 
or more shares) of stocks on the 
New York Stock Exchange, and has 
moved aggressively into the trading 
of foreign stocks, options and stock 
index futures. It is also big in arbi- 
trage and leveraged buyouts - all 
activities which increasingly de- 
mand that the investment bank 
should put up some of its own 
money. 

By the end of last year, Goldman 


stood at around number six in the 
Wall Street league table in terms of 
capital. Of that, around S868m was 
in the form of partners' - or equity - 
capital, the essential measure of an 
investment bank’s strength because 
it provides the base on which it can 
gear itself through borrowing. 

To achieve such a strong base for 
its 79 partners was an achievement 
in itselL and evidence of the hefty 
profits of which Goldman has been 
capable, even after the withdrawal 
of funds by retiring partners. Yet 
Goldman must have been anxious 
about its ability to keep up with its 
competitors who are able to draw 
either on public money or the large 
purses of their owners. 

The beauty of the deal with Sumi- 
tomo is that to a large degree it will 
provide a large slab of additional 
equity while not altering in any sub- 
stantive way the partnership style 
of running the group. Goldman will 
be able to gear itself up on the new 
base, and could conceivably be in a 
position now to rival the position of 
Salomon Brothers, Wall Street's 
number one bank with a total capi- 
tal of S22bn. 


Sumitomo Bank expands its international role 


BY ALEXANDER NICOLL IN LONDON 


SUMITOMO Bank's planned in- 
vestment in Goldman Sachs comes 
at a time when both have been com- 
mitting substantial resources to 
building their international opera- 
tions, particularly in the UK 

Mr Robert Conway, who heads 
Goldman Sachs’ London operations, 
said yesterday that "our capital 
commitment has increased substan- 
tially in the past few years and is 
likely to continue to do so.” Staff at 
the London office have more than 
trebled in the past two years from 
140 to 455. 

For many years an important 
player in the Eurobond market, 
Goldman has been expanding in the 
UK partly to boost its presence in 


UK domestic markets ahead of "Big 
Bang,” the October revolution in 
London trading practices. It will be 
one of 27 primary dealers in the re- 
structured UK government securi- 
ties market, and is also expected to 
be a London Stock Exchange mem- 
ber to trade equities. 

In addition to its established busi- 
ness of distributing US equities in 
Europe, Goldman is among the 
firms which have been building a 
round-the-clock trading market in 
the shares of the world's largest 
companies, involving trading teams 
in both London and Tokyo as well 
as New York. 

It recently begun trading as a 
member of the Tokyo Stock Ex- 
change, and has started to buQd re- 


Managers criticise 
easier issues rules 


BY CLIVE WOLMAN IN LONDON 


Bank J. Von total & Co Ltd. Zurich - Telex: 812744 JVZ CH 


LEADING British institutional in- 
vestment managers yesterday criti- 
cised the decision of the London 
Stock Exchange to relax the regula- 
tions on companies making new is- 
sues of equity. 

The decision, made on Tuesday, 
will make it easier for companies to 
raise capital by methods which do 
not give their existing shareholders 
pre-emptive rights to buy the new 
shares. 

According to Mr John Ma cLach- 
ljni, chairman of the investment 
committee of the National Associa- 
tion of Pen si on Funds (NAPF): "The 
Stock Exchange has forgotten that 
the rules were put into its rule book 
to protect investors after the abuses 
of the 1970s." 

Although shareholders would 
have the right to block any vendor 
pladngs or other less conventional 
forms of equity issues at the compa- 
ny’s annual general meeting, the 
method would be cumbersome, he 
said. "We would be saying that we 
do not trust the management," he 
said. 

Although pension funds would be 
making their views clear to compa- 
ny finance directors, he said, the 


NAPF would not attempt to impose 
unilaterally any general rules or 
restrictions in the new circum- 
stances. But the fears of investors 
could be alleviated if companies 
gave undertakings at their annual 
meetings about the details and 
maximum amounts of their passible 
capital-raising exercises, he added. 

Mr Gareth Jones, chairman of 
the technical committee of the As- 
sociation of Corporate Treasurers, 
which includes most large UK in- 
dustrial companies, said that most 
of the steam could be taken out of 
the dispute by a relatively simple 
change. “The key issue for most 
companies is that if they want to do 
a rights issue they have to wait in a 
queue,” he said. "And if you need 
the finance for an acquisition, parti- 
cularly overseas, it is difficult to get 1 
right the timing of the issue.” 

He said that the ACT had drafted 
a letter to be sent to the Bank of 
Engl a nd , which organises the new i 
issues queue, the Stock Exchange 
and the institutional investors. It 
says that its members would be 
willing to rely on rights issues to 
raise equity capital if the problems 
of queuing were resolved. 


search teams in both London and 
Tokyo to back its trading activities. 
In London, Goldman makes mar- 
kets in US, Japanese and European 
shares and contributes prices to the 
London Stock Exchange's automat- 
ed screen quotation service. 

Goldman has also been develop- 
ing a presence in the UK mergers 
and acquisitions business, though 
so far its role in takeover bids has 
been confined to that of joint advis- 
er to the defence. Among compa- 
nies it has assisted have been Wool- 
worths, Standard Chartered Bank, 
Imperial Group, Westland, Deben- 
hams and Dtmlopc 

This year,'. Eurobond issuing 
houses such as Goldman have 


tough market conditions because, 
despite the general fall in interest 
rates, bonds are often launched on 
highly aggressive terms and are 
poorly received by the market 
Lead managers may then find 
themselves holding large and po- 
tentially loss-malting bond posi- 
tions. This situation has been exac- 
erbated by increased uncertainty 
about the direction of dollar inter- 
est rates and worries about the con- 
tinued fell of the dollar. 

Goldman recently undertook a 
major shake-up of senior bond trad- 
ing personnel Two senior execu- 
tives have been recruited from Sal- 
omon Brothers this year to join 
Goldman in New York Top Euro- 


bond staff in London have also been 
reshuffled. 

Sumitomo Bank's London branch 1 
has 180 staff and is expanding, par- 
ticularly in the foreign exchange 
and money market trading area, ac- 
cording to Mr Yoji Okabe, manag- 
ing director. In addition to norma] 
banking activities such as trade fi- 
nance and swaps, Sumitomo has 
been attempting to build a presence 
in financing UK takeovers. It has a 
securities subsidiary, Sumitomo Fi- 
nance International with some 30 
dealers and which has recently be- 
gun lead managing Eurobond is- 
sues. It was also recently licensed 
by the Bank of England to deal in 
the sterling commercial paper mar- 
ket 
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General 
Instrument 
expands 
cable role 

By Our Financial Staff 

GENERAL Instrument, the US 
electronics and components equip- 
ment group, is expanding its posi- 
tion in the cable TV equipment mar- 
ket by purchasing M/A-Com's 
cable-home communications busi- 
ness for S220m. 

The sale, on which agreement 
has been reached, includes M/A- 
Com's coaxial cable business, vide- 
ocypher encryption equipment for 
the scrambling and descrambling of 
satellite television programming, 
antennas for television earth sta- 
tions and converters for the recep- 
tion of cable TV programmes. 

Mr Frank Hickey. General In- 
strument's chairman and chief ex- 
ecutive, said the effect on his com- 
pany's revenue and earnings would 
be "positive and immediate. We ex- 
pect an addition to earnings per 
share starting in our current fiscal 
year and a revenue increase of over 
S3 00m on an annualised basis.” 

General Instrument is already a 
sizable player in the cable equip- 
ment field through its Broadband 
Communications division. 

Bronfman unit 
invites bids 

By Robert Glbbens in Montreal 

CADILLAC Fairview Corporation, a 
major Canadian and US real estate 
group controlled by the Bronfman 
family of Montreal and New York, 
is inviting outside bids for all its 
shares, now trading around CS22 
(USS16). 

It has retained Goldman Sachs of 
New York and McLeod Young Weir 
of Toronto to solicit offers. 

The company said the real value 
of its common stock substantially 
exceeds the present market price. 

Cemp Investment, the private in- 
vestment holding company of Ed- 
gar and Charles Bronfman and 
their two sisters, owns 50 per cent 
of Cadillac Fairview on a fully dilut- 
ed basis. 
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NOTICE OF REDEMPTION 
To the Holders of 

SYBRON OVERSEAS CAPITAL N.V. 

8/o Guaranteed Sinking Fund Debentures Due March 1, 1987 


15, 1986 [jhe “Redemption Dale" j all of its outstanding 8% Guarani red SinkingTund Debenture* 
Due March I, iy87 f ihc "Debeniu reOat a redemption price of JGtFn ol iheir principal amount, 
together with accrued interest to the redemption dale, in the amount of S43- 11 for each SI, W0 

^Pavmeots will be made on and after September 15, 1986 against presentation and surrender of 
Debentures with coupon due March 1, 1987 attached ellfaerfulat the Corporate Trust Department 
of Morgan Guaranty Trust Cbmpanv of New York in New York Criv. or lb) at the main ofiices of 
. Morgan Guaranty Trost Company of New York in Brussels Frankfurt am Main. London and Paris. 
RankMees & Hope N.V. in Amsterdam, Morgan Grenfell & Co. limited In London. Banca Von* tiler 
& C.S.p.A. in Milan and Bunque dc Paris ct din Pays-Bas pour Le Grand-Duche de Luxembouro 
in Luxembourg. Parinrntv at the offie« referred to in lb I above will be mode by a dollar check 
drawn on a bank in New York City or by transfer to a dollar account maintained by the payee 
WUh ahjnkin New York Qtv. , _ . mo* 

' Interest on the Debentures shall cease to accrue on and after September to, J «o. 

SYBRON CORPORATION 

. Dated}. July 31, 1966 

T-UWfaf the Interest andUirideqd Tax Compliance Act of 1983, we may he required to withhold 
■20*% ofartv crois payments made within theUniled States to certain holders who fail to provide 
-U& with, and certify "under penalties of perjury, a correct taxpayer identifying number, I employer 
identification number. or social security number, as appropriate) or an exemption certificate on 
«r before the date the securities ore presented for payment. Those Holden- *ho are required to 
■■'provide their. correct taxpayer identification number on Internal Revenue Service Form w -9 and 
>:ho.fiu! to do to/may also 6e subject to a penalty of $50. Please therefore provide ihe appropriate 
certification when presenting your securities for payment. 


Wells Fargo 
& Company 

U.S. 5200,000,000 

Floating Rate 
Subordinated Capital 
Notes due 1SW8 

In accordance with the 
provisions of ihu Notes, noiice 
is hereby given that for the 
Interest period 
7lh August. IVNfi in 
7lh November. IW6 
the Notes will cany an Interest 
Rate of tr *".‘i per annum. 

Interest payable on the relevant 
interest payment date 
7ih November, iysh will amount 
loUSSIW.31 perUS$l«,tM» 
Note. 

Agent Bank: 

Morgan Guaranty Trusl 
Company of New Yurt 
London 


US DOLLAR 
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M THE FT EVERY FBDAY 
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Philadelphia introduces Futures on Foreign Currencies. 

One phone call lo the PHLX, ihe worlds lead- As this number continues to increase. 


ing Foreign Currency- Options Exchange, gives you 
an important trading advantage. Now through the 
PHLVPBOT you can make individual and inter- 
market trades' in both options and futures on 
foreign currencies. 

Since we introduced Foreign Currency Options 
in 19S2. open interest has grown to approximately 
$20 billion. 


As this number continues to increase, 
so does Ihe number of participants who need to 
facilitate trading in both options and futures. 

Now you can buy and sell options and futures on 
the British pound. Deutsche mark, Japanese yen, 
Swiss franc. Canadian dollar, French franc and 
the European Currency Unit. 

For more information and contract specifica- 
tions, call: I -S00-THE PHLX. 


Philadelphia Stock Exdhange/Philadetpiiia Board of Ihide 

The Philadelphia Stuck Exchange. 1900 Market Street. Philadelphia. PA 19103, Telephone: 1 2 15) 496-5 lfi5. Telex: 4T6 103 1 
European Office: Basil dun House, 7-11 Mnnrgale, Lundon, ECiR l5AL\ Telephone; 01-6U6-2348. Telex: X92735 
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This announcement appears as a matter of record only. It does not constitute an Oder to sen 
nor a solicitation of an offer to buy these certificates. 


U.S. $100,000,000 

Certificate of Deposit Programme 


Pfizer \ 


Pfizer International Bank 


Dealers 


Shearson Lehman Brothers International (U.K. ) Limited 

Chase Manhattan Limited 
Swiss Bank Corporation International Limited 


August, 1986 
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Bell Resources trebles 
earnings at six months 


BY ROBERT KENNEDY IN SYDNEY 


BELL RESOURCES, Mr Robert 
Bohnes & Court’s energy invest- 
ment company, looks set to 
exceed forecasts that it will 
earn about A$l80m (USS- 
110.5m) in 1986 after reporting 
a buoyant result for the first 
half to June. 

Bell's net profits of A$98.08m 
— an almost threefold increase 
on the AS34-74m reported for 
the same period last year — are 
the first calculated by the com- 
pany including equity- 
accounted earnings for Broken 
Hill Proprietary (BHP), in 
which it holds some 28 per 
cent. 

The company said yesterday 


that if it had chosen not to 
equity-account its share of 
Blip’s earnings but bad instead 
added to profit the -dividends 
it would have received, profits 
would have been about A$9m 
higher. 

Most analysts said they 
thought Bell Resources could 
at least repeat the June half 
profit in the current six months. 

That figure presumes that 
Bell will not decide in the 
meantime to alter the extent of 
its BHP holding. There is still 
speculation, heightened by Mr 
Holmes 1 Court's recent de- 
cision to grant Elders IXL’s Mr 


John Elliott a proxy over his 
28 per cent at the BHP annual 
meeting in seven weeks, that 
Bell may be preparing to off- 
load its BHP holding. 

Similar speculation in April 
suggested that Bell was about 
to sell at about A$8 a share. 
Any exit price is now expected 
to be above Agio. A sale of 
the BHP holding by Bell could 
give it a capital profit of around 
A$500m. 

The latest result and a rising 
market fuelled a 25 per cent 
gai n to $4.45 by Bell Resources 
shares yesterday. The price 
has risen 70 cents in two weeks. 


Amro maintains interim payout 


BY OUR AMSTERDAM CORRESPONDENT 

income from commission, with 
the bank's brokerage activities 
making a substantial contribu- 
tion. 


t up « 

cent to FI 181m ($77m) are 
reported by Amstetdam-Ratter- 
dam Bank (Amro), the second 
largest Dutch commercial bank. 
The interim dividend is being 
held at FI L80 a share. 

Net profits per share edged 
up 2 per cent to FI 3.89 over 
the same period of 1985, after 
adjustment for the 27.4 per cent 
increase in capital 
Gras profit was up 7 per cent 
at FI 724m boosted by a FI 60m 
or 13.3 per cent increase in 


Other income increased 88 
per cent to FI 209m on im- 
proved contributions from its 
foreign branches, positive 
results from domestic equity 
participation and trade in 
securities. 

The bank says a 1 par cent 
decline in interest income to 
Fl H9bn was due to pressure 


on domestic Interest margins. 
Total income grew by 7.5 per 
cent to Fl l-91bn while total 
expenses rose slightly faster by 
7 JB per cent to Fl l.lHbn. 

Amro reduced its provisions 
by Fl 25m to Fl 438m. The bal- 
ance sheet total declined by 
almost Fl 2bn or 1.4 per cent to 
FL 13S.6bn over the 12 months 
to June 30 due to the dollar’s 
movement, and the value of its 
loan portfolio was down 2.7 per 
cent at Fl 66.7bn for the same 
reason, the bank said. 


Daiwa raises 
Y500bn for 
Jumbo Fund 

By lan Rodger in Tokyo 
DAIWA SECURITIES has 
raised a record Y500bn 
($3.25bn in the Japanese mar- 
ket for a new fixed income 
investment fond. 

The fund, called the Jumbo 
Fund, was designed specifically 
for Japanese institutional inves- 
tors who worry that their 
current prosperity may not be 
sustained over the next few 
years. 

The novel characteristic of 
the five-year fund is that ho 
dividends will be paid in the 
first two years, thus enabling 
investors to defer tax. 

About 90 per cent of the 
funds will be invested in fixed 
income bonds, most of them 
Japanese, 


Feldmuhle Nobel expects 
to be ahead of forecast 


BY DAVID BROWN IN FRANKFURT 


FELDMUHLE NOBEL, the 
West German industrial group 
formerly part of the Flick em- 
pire, is optimistic than earlier 
this year about fuH-time profit- 
ability after an unexpectedly 
bouyant first half. - 

The group, which was floated 
on the bourse in May in a 
highly-oversubscribed DM2bn 
share issue, attributed a slight 
L7 per cent decline in world 
t ur nover to DM 4.72b n 
($& 2 fibn) during the half year 
to the translation of weaker 
US dollars into D-Marks. 

Sales at its Buderus subsidi- 
ary involved in iron, steel, 
capital goods, grew from DM 
L19bn to DM 2^Zbn, but 
slipped from DM lB8bn to DM 
1.79bn at Dynamlt Nobel, the 
chemicals, plastics and expjto* 


sives offshoot, and from DM 
1.71bn to DM 1.68bn at Feld- 
muhle, the paper and board 
unin Exports accounted for 37 
per cent of the total 

Feldmuhle Nobel is currently 
investing heavily largely to 
expand capacity in most of Its 
business areas. It expects a 25 
per cent increase in spending 
during 1986 to DM 720m, while 
planned depredation will , rise 
to some DM 480m. .from 
DM 385m. 

The management said that Its 
previous forecast that profits 
would "not quite** reach last 
year’s high level was dearly 
too conservative. 

The group profits in 1985 was 
DM 233m on sales of DM O.fibn. 
Earnings per share were DM 
29.50. . . 


SKF down 
9% but 
confident 
for year 

By Sara Webb In Stockholm 

SKF, the world’s leading roller 
bearings maker, suffered a 9 
per cent drop in first-half pro- 
fits from SKr 803m (8115.4m) 
to SKr 730m after financial 
income and expense. 

However, the company still 
expects income for 1986 to be 
on a par with the 1985 figure 
of SKr LSTbn. 

Sales for the half-year edged 
ahead to SKr 10.38tm. The 
European and US market con- 
ditions were not as favourable 
as expected and business activi- 
ties in many of the Asiatic 
markets was subdued. 

Sales improvements for SKF 
Europe were particularly good 
in the main Italian, German, 
French, and Spanish companies, 
partly because of greater car 
production, and for special 
bearings. Eaxports remained 
high but with squeezed prices. 

In the US, sties fell below 
those of a year ago. chiefly 
because of a drop-off in heavy 
industry andeertain sectors of 
the mechanical engineering 
industry. Roller bearing sales 
totalled SKr 7.4bn. 

Steel sales dropped 2 per cent 
to SKr 1.75bn, largely because 
of declining exports to the US 
and reduced business in mar- 
kets with distributor represen- 
tation. 

Tool sales also fell as a result 
of lower dollar rates and 
weakened market demand in 
Sweden. Britain and Canada. 


Japanese oil 
refiner, jumps 

TOA NENRYO KOGYO, the 
Japanese- oil refiner which 
imports its crude from Exxon 
and Mobil, achieved pre-tax 
profits of Y49JSbn ($317 Jm) 
in the first half, up 185.fi per 
cent despite a 31 per cent fall 
in sales, Our Tokyo staff writes. 

Sales of petroleum products 
gained 1.6 per cent by volume 
but prices plunged. The earn- 
ings jump was attributed to 
Y13Bbn worth of foreign 
exchange gains caused by the 
yen’s appreciation- 
The Interim dividend is being 
raised to Y10 from Y7.50. 

For the full year, Toa Nenryo 
expects pre-tax profits to rise 
S2J7 per cent to Y75bn, on sales 
of YOSObn, down .35.4 per cent 
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SPAREKAS6EN 


sets 


Sparekassen SDS 

(A wvutgr trank established under Danish Banking Law) 

ISSUE OF UP TO U.S. $ 75,000,000 
FLOATING RA TE CAPITAL NOTES DUE 1991 
U.S.$40,000,000 HAVING BEEN ISSUED AS THE 
INITIAL TRANCHE AND U.S. 520,000, 000 HA VING 
BEEN ISSUED ASA SUBSEQUENT TRANCHE 

For the period from August 7, 1986 to November 7, 1986 
the Notes will bear interest at 6%% per annum. 
US$1,693.06 will be payable on November 7, 1986 per 
$100,000 nominal amount of notes and will be paid in 
accordance with the terms of the Global Note. 


By: The Chase Manhattan Bank, N.A. 

London, Agent Bank 
August 7, 1986 


o 


" US$100,000,000 1 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1997 
issued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and interest on deposits with 

gBsaaJ 

Banca Nazionale del Lavoro 

(incorporated as an laituta di Cndito di Diciw Pubbhco in the Republic of Italy) 

Notice is hereby given thlt^e^at^S^nterest for Coupon No. 5 has 
been fixed at 6V«% pa and that the interest payable on the relevant 
interest payment date, November 7, 1986 in respect of US$10,000 
nominal of the Receipts will be USS1 72.50 and in respect of 
US$250,000 nominal of the Receipts will be US$4,312.50. 




August 7, 1986, London 

By: Citibank, N. A. (CSS! Dept), Agent Bank 


CmBAN<0 


NOTICE OF REDEMPTION 

CREDIT LYONNAIS 

U.S. $30,000,000 Floating Kate Notes 
Doe 11th September, 1988 (the "Notes”) 

NOTICE 15 HEBERT GIVEN to the holders of Uw Notes of Credit branua(tfce “BunkT. 
tin* pursuant to the fir* paragraph of CoodHioa 8(b) of lbs Arm rad Condition of the 
Notes, the BuJcJuk elected, to redeem, oo the Pat Interest Payment Date foiling on 

'« equal to (he 
lot redemption 



All of these securities have been sold This announcement appears asa wafer of recbrdorilis 


July. 1986 


i WILL CEASE TO ACCRUE. 


11. 1368 should be tfofocfced and presented 

INTEREST 


Date* July 31.1988 


CREDIT LYONNAIS 


SferTbe Bank oTSAto Thai Company 
tuFiacot Agent 





Shawmut Corporation 
U.S.$50,000,000 

Floating Rate Subordinated Notes 
Due 1997 

Nofico k hereby given that the rata of Intern* hat been fixed at 
and fiat interest payable on the re l eva n t Interest Payment Date 
November 7. 1986 against Coupon No. 7 in rasped of US$10,000 
nominal of the Notes vn8 be USS1 75.69. 


August 7, 1986, London 

By: Gfibcmk NA (CSS1 Dept], Agent Bank 


CITIBANK* 


/ DI VI HOTELS N.V. 


$50,000,000 

12%% Subordinated Notes Due 1996 

Interest Payable on July 15 and January 15 


L. F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. 


; 


0 


If- _ 

We are pleased to announce that 

KvlXl 

the following have become 


Vice Presidents: 

18'? 2 

LESLIE E. DYER 


RICHARD J. HABERSHON 


GLEN F. HANDS 

Members New York ! 


• . Stock. Exchange, Inc. ! 
and Other 

Principal Exchanges 

Mabon, Nugent International 

6-7 Queen Street 

SiFC : 

i 

London EC4N ISP, England 

01-284-0945 


FIRST CHICAGO CORPORATION 

US$200,000,000 Floating Rate 
Subordinated Capital Notes Due 1997 
Notice of Rate of Interest 
Notice is hereby given that the rate of interest on tha 
Floating Rale Subordinated Capital Notes due 1997 
(the “Notes”) issued by First Chicago Corporation for 
the interest period commencing August 7, 1986 and 
ending on November 7, 1986 has been determined to be 
IPYn pet cent per annum. The interest payment date 
lor such interest period ts November 7, 1986. The interest 
amount, i.e. the amount of interest payrfole in respect of 
each US$ 10,000 principal amount of Notes, for such 
interest period is USS 170-90. 


As Agent Bank for 
First Chicago Corporation. 


M 


Weekly net asset value 

Tokyo Pacific Hokfings (Seaboard) N.V. 
on 4th August, 1986 U.S. $ 141 .76 
listed on the Amsterdam Stock Exchange 

brfonnatiem Ptaraon,Hokbfag 6 Pieoran NLV, 

Harangractit 214,1016 BS Amsterdam. 



MEDSERV CORPORATION 


is proud to announce the opening of • 


DENTICON INTERNATIONAL 

Sonora, Mexico ^ 

August 7, 198B 

MEDSERV CORPORATION, 1O0 Prospect St. Stamford. CT06S01 (203) 327*0900 
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Denmark launches $lbn 
floater on keen terms 
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BY CLARE PEARSON 

DENMARK yesterday launched . 
a “jumbo” $lbn floating rate 
note on. the cheapest terms yet 
achieved for a sovereign bor- 
rower. Morgan Guaranty led 
the deal, after five houses had 
submitted competing bids. 

The ten-year bond pays in- 
terest at | point below six-month 
London, interbank . bid rate for 
Eurodollar deposits (Libid), 
and is priced at par. At this 
level it provides a straight-line 
yield .to the investor of ten basis 
points below Ltffld, substan- 
tially. below the yield on the 
last “record tight” seven-year 
issue for New Zealand, launched, 
last month. 

Critics saw Morgan Guaranty’s 
pricing as over-aggressive. The 
lead manager arranged an 
accompanying interest rate swap 
which reduces Denmark’s cost 
further below Ubid. 

Morgan Guaranty said, how- 
ever, that the terms were justi- 
fied by the quality and liquidity 
of the bond, especially as .Den- 
mark is using half of the pro- 
ceeds to prepay an oatstanding 
FRN issued in 1983. It also 
pointed out that the issue is not 
callable for the first three 
years, and then at a premium 
of 100.15. 

A bid price-of 99.65 appeared 
on brokers* screens during the 
afternoon. By the end of the 
day. however, this had tightened 
to 99.75, but was still outside 
the . discount to issue price 
represented by the 221 basis 


point total fees. 

This issue for Denmark 
follows hard on the heels of a 
S3 00m fixed rate bond launched 

last week. However, Mr Nils 
Erik Sorenson, a senior Finance 
Ministry official, said yesterday 
that it will probably be Den- 
mark’s last Eurobond this year. 
. Elsewhere in the FRN sector. 

Credit Suisse First Boston 
launched a S125m 12-year bond 
for Bank of Boston. This was 
priced at par with interest pay- 
able at 3 basis points over 
three-month London interbank 
offered rate. The deal is call- 
able after three years at par. 
-A bid price of 99.85, a discount 
to issue price equivalent to the 
total fees, was quoted during 
the aftemon. Dealers felt this 
reflected the lead manager’s 
support as US bank FRNs still 
met a guarded response from 
investors. 

Warn a i chi also ventured into 
the floating-rate sector, with a 
YlObn “ reverse coupon ” FRN 
for Kansallis-Osake-PankkJ. the 
Finnish bank. The deal is simi- 
lar to an issue for KOP 
launched last month, as it will 
also be swapped into floating- 
rate dollars. 

The five-year deal, priced at 
101 $. pays interest according to 
tbe formula so that the coupon 
fells if six-month yen Libor 
rises. For th e first six-month 
Euroyen Libor has been set at 
43r per cent, to give a return 

The fixed-rate dollar Euro- 


bond market traded quietly as 
dealers awaited the outcome of 
the 1 0-year US Treasury bond 
auctions in New York. Follow- 
ing the rather disappointing 
result of Tuesday's auction of 
thre-year notes, a recent three- 
year Eurobond for New Zealand 
drifted lower. 

In the equity warrants sector. 
Nikko launched two deals. 
These wre a five-year S35ffl 
bond for Intec, the data pro- 
cessing company, and a $2 50m 
seven-year bond for Dai Nippon 
Ink and Chemicals. Coupons 

were indicated at 21 per cent 

and 3i per cent respectively. 
Meanwhile. Daiwa launched a 
S25m five-year bond for Izumi. 
the Japanese supermarkets 
chain, with an idicated coupon 
of 2\ per cent 

In the D-Mark market. 
Deutsche Bank issued a DM 
100m 10-year bond for Oester- 
reichische Kontrollbank. The 
bond's 6 per cent coupon and 
par pricsing were thought fair. 

The D-Mark market traded 
quietly and prices were basic- 
ally unchanged on the day. The 
Federal Railways daunched a 
DM 1.2bn domestic bond with 
a 6 per cent coupon and priced 
at 100}. Dealers felt the terms 
were slightly tight. 

The Swiss franc market 
traded bouyantly after Tues- 
day’s cut in time deposit rates. 
Prices rose by about } point 


Tokyo acts to boost capital outflows 


BY YOKO SHIBATA IN TOKYO 

THE JAPANESE Ministry of 
Finance yesterday detailed a 
set of measures intended to 
stimulate capital outflows from 
Japan and thus stem the yen’s 
steep appreciation against the 
dollar. ..... 

life and non-life insurance 
companies and pension funds 
will be allowed to have up to 
30 per cent of their total assets 
invested in foreign currency 
instruments, up from the cur- 
rent ceiling of 25 per cent At 
present, they are also required 


to limit the monthly increase 
In foreign investment in foreign 
currency assets to 40 per cent, 
another restriction which will 
be removed. 

Credit associations will be 
able to buy foreign bonds 
equivalent to 30 per cent of 
their net worth, although the 
ceiling for the current fiscal 
year will be 15 per cent. 

The ministry will also allow 
all the 47 prefectural credit 
federations of agricultural co- 
operatives to invest their funds 


in foreign bonds. At present 
onlv 17 of them can do so. 

Their effect will be to expand 
tbe scope for institutional port- 
folio investment overseas by 
some Y4.120bn ($26.7bn) of 

which about Y2,700bn can 
come from life insurance com- 
panies and Y600bn from the 
non-life sector. A further 
Y660bn has been allowed for 
trust bank pension funds, 
YlOObn for credit associations 
and Y60bn for farm coopera- 
tive federations. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on August 6 
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Akzo 
profits 
slip in 
first half 


By Qur Amsterdam 
Correspondent 

AR20, the Dutch chemicals 
and fibres group, said sales 
fell 12 per cent for the first 
six months of 1986 to Fi g.ltm 
($3.45tm), while art earnings 
declined 4JS per cent to 
FI <3&7m. 

Akzo attributed a large part 
of the sales decline lo its 
disposal of American Enka 
which reduced sales volume 
of man-made fibres. In 
addition, a dip in chemicals 
sales reflected the lower 

dollar. 

But the company said that 
its utilisation of plant capa- 
city was high for most 
chemicals products in the 
period, and margins for 
speciality chemicals widened 

slightly. 

Earnings from n on-consoli- 
dated companies were eroded 
by lower profits from the fibre 
companies in Latin America 
and India. There were also 
start-op costs. Expenditure 
on fixed assets was up 26 per 
cent at FI 515m. 

Second-quarter net income 
actually Improved, rising 7 
per cent to FI 218m and the 
sales decline slowed slightly 
to 10 per cent. Akzo said the 
sale of the loss-making Ameri- 
can Enka has a positive effect 
on operating margins, which 
rose to 9.Z per cent from 6.1 
per cent last year. 

The company is still pre- 
dicting maintained profits for 
the whole of 1986. It earned 
FI 843m for 1985. But it 
cautioned that oil prices and 
exchange rales could have a 
maior impact on profits. 

Akzo intends to continue its 
aggressive acquisitions nolicy. 
and is looking at a number of 
Dutch companies. It took a 
14 per eent stake in precision 
instrument maker Enraf 
Nonius earlier this year. 
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Hiram Walker 
dives to C$4m 
loss in quarter 

By Our Financial Staff 

HIRAM WALKER Resources, 
the Canadian distilling and 
resources group involved in a 
complex transatlantic legal 
dispute over the projected 
sale of its drinks division to 
Allied-Lyons, plunged to a net 
loss of C54m <USS2.9m) in 
the third quarter. This com- 
pared with profits Of C568m, 
or 80 cents a share, a year 
earlier. 

The company, controlled by 
Olympia & York Develop- 
ments. blamed the downturn 
on declines of CS42m and 
CS66m respectively in nine- 
month operating profits in 
distilled spirits and natural 
resources. 

Other factors were an in- 
crease of S21m in finance 
charges, and S3 5m of costs 
connected uith the takeover 
by O & Y through its Gulf 
Canada unit. 

In distilled spirits, case 
sales of the more profitable 
brands were adversely 
affected by higher US excise 
taxes. The natural resources 
side was hit by lower oil 
prices. 

For the first nine months 
of Hiram’s fiscal year, net 
profits were C$160m, or 
CS1.52 a share, against 
CS267m, or CS2JS5. Revenues 
edged down to C$3.06bn from 
C$3.08bn. 

M itel cuts deficit 

MITEL, THE troubled 
Canadian telecommunications 
equipment producer con- 
trolled by British Telecom, 
reduced its loss markedly in 
Its first quarter ended June 
27, mainly due to higher 
sales of SX-1 00/200 switches. 
The deficit emerged at 
C55.9m against a loss of 
C$14.1m a year earlier, on 
revenues of CS116m against 
CSSS. 6m. 

The company expects much 
improved results for the full 
year. Mitel will close its 
switching equipment plant 
in Puerto Rico early in 1987 
because of high costs. The 
manufacturing operation will 
be transferred to a Florida 
slant. 

Falconbridge disposal 

FALCONBRIDGE, the Cana- 
dian retail group, has agreed 
to sell its 51 per cent stake 
in Corporation Falconbridge 
Copper to Kerr Addison 

Mines. 50 per cent owned by 
Noranda. for about C$120.6ra. 

The stake consists of 6-7 
shares, which Falconbridge is 
selling for 518 apiece. 

Kerr Addison said it did 
not intend to make a follow- 
up Offer to other Corporation 
Falconbridge shareholders. 
The Falconbridge unit, a base- 
precious metals producer, had 
1985 sales of C$74-4m. 

Thai bank stake 

FIRST BANGKOK City Bar.k. 
which is being bailed out by 
the Thai Government, said i; 
is studying offers from one CS 
and two Japanese banks to 
take up 25 per cent of its 
newly boosted capital, Reuter 
reports from Bangkok. 

Manoj Kanchanachaya. man- 
aging director, said Manufac- 
turers Hanover. Tokai Bank 
and Fuji Bank are negotiating 
to buy 500m baht <S19ml of 
its 2bn baht capital. Only one 
foreign bank would be chosen, 
be added. 


FT COMMERCIAL LAW REPORTS 


Social security and the EEC 


By A. H. HERMANN, Legal Correspondent 


WHEN a businessman registers 
a limited company in the UK in 
order to operate in the Nether- 
lands, what is his social security 
position? Can teachers and 
nurses be excluded from stale 
schools and hospitals in the 
EEC because they are not 
citizens of the countries in 
which they work? Are social 
security claims against an 
occupational insurance associa- 
tion a matter for public or 
civil law, and wrhat are the 
requirements of proper hearing 
and due process in social 
security proceedings? 

AU these marginal issues arc 
capable of illuminating certain 
fundamental concepts of law, 
as the two European courts, 
that of Human Rights in Stras- 
bourg and the Community Court 
in Luxembourg, have attempted 
to do recently in a number of 
unconnected judgments which 
pressure of other events did not 
allow me to report as they 
appeared. 

The Dutch businessman was 
not the first continental entre- 
preneur wbo found it much 
easier to buy the shell of a 
British company off the shelf 
rather than spend months wait- 
ing at home for his limited 
company to be registered. How- 
ever. some Germans wbo had 
taken a similar course were 
bitterly disappointed when the 
German courts refused to recog- 
nise the UK registration of a 
company, the only business of 
which was carried on in 
Germany. 

The Dutch businessman, Mr 
D. H. M. Segers, who since 1980 
had operated in the Netherlands 
a company called Free Promo- 
tion International, registered in 
the UK a private limited com- 
pany. Slenderose Ltd, and 
transformed his Dutch enter- 
prise into its branch office. The 
UK company had no other busi- 
ness than that of its Dutch 
branch. 

This arrangement caused 
difficulties when Mr Segers 
applied for admission to a 
Dutch occupational health insur- 
ance scheme. The association 
running the scheme for the 
financial, wholesale and pro- 
fessional sectors, refused his 
application on the grounds that 
he was not an employee and 
that an earlier decision enab- 
ling directors holding 50 per 
cent or more of their company’s 
equity to be treated as em- 
ployees for the purpose of social 
security, applied only to direc- 
tors of companies registered in 
the Netherlands. 

In the European Court in 
Luxembourg, where the matter 


was referred, Mr Segers received 
support from Advocate-General 
Marco Darraon, who concluded 
as follows’: “The refusal to 
afford the advantages of a social 
security decision to a director 
of a company, for the only 
reason that this has its feet in 
another member slate, con- 
stitutes a restriction o£ the 
freedom of establishment pro- 
vided by Articles 52 and 58 of 
the EEC Treaty.” If the court 
confirms this conclusion, many 
more Dutch businessmen are 
likely to register one-man 
limited, companies in London. 

YtThile Mr Segers wanted to 
continue to operate in the 
Netherlands with the help of 
a UK-registered company, Mrs 
Deborah Lawrie-Blum. a UK 
citizen, wanted nothing more 
than to be employed as a 
trainee teacher in Germany. 
Sbe completed her studies at 
Freiburg University but was 
refused an appointment by the 
Stuttgart school authorities 
because she was British. Para- 
graph 4 of Article 48 of the EEC 
Treaty states that the freedom 
of movement of workers within 
the Community does not apply 
to employment in public service. 
The school where Mrs Lawrie- 
Blum wanted to continue her 
training was a state school 
where a trainee has the status 
of a temporary civil servant. 
Only a German citizen, however, 
can attain such status. 

The dispute between Mrs 
LawTie-Blum and the school 

authorities in Stuttgart reached 
finally the Federal Administra- 
tive Court, which referred the 
matter to Luxembourg. The 
European Court concluded t 
that a trainee teacher receiving 
a salary was a worker according 
to Article 48, paragraph 1 of 
the EEC Treaty, regardless of 
the legal nature of his employ- 
ment. The training period pre- 
paratory for teaching was not 
really public service and could 
not be refused to nationals of 
other member states. 

Two more cases presenting 
similar problems are pending 
before the European Court. In 
case 168/85, the European Com- 
mission complains that the 
Italian Government has refused 
to admit other nationals as 
trainee journalists and as 
pharmacists. Advocate-General 
Jean Mischo concluded? that 
the Commission was right in 
holding that by maintaining 
legislative provisions prevent- 
ing the access of other EEC 
nationals to training and em- 
ployment as journalists and 
pharmacists. Italy had failed in 
its treaty obligations in respect 
of Articles 48, 52 and 59. 


In a similar complaint 
against France (case 307/84), 
the Commission objects to the 
requirement of French citizen- 
ship required for nurses by 
Article L809 of tlie National 
Health Code. Like th*; school 
authorities in Stuttgart, the 
French Government relies on 
the fourth paragraph of Article 
4S. exempting public service 
from the freedom of employ- 
ment. 

In this case.5 Advocate 
General Frederico Mancini 
went to some length to show 
that what is called ’’ public 
Service n is not necessarily 
public service. Paragraph 4 of 

Article 4S had to be inter- 
preted. he said, in the spirit of 
the general objectives of the 
EEC Treaty. Relying on earlier 
decisions of the court, he 
argued that a service is public 
only if operated as part of the 
sovereign powers of the state 
affecting and influencing the 
behaviour of individual 
citizens. Police, the army, the 
courts and inland revenue fell 
into this category, hut nurses 
did not And he concluded that 
France had failed in its treaty 
obligations by insisting that 
nurses employed in public 
hospitals must be of French 
nationality. 

* + * 

The distinction between 
“civil rights,” which enjoy the 
protection of the Convention of 
Human Rights, and claims 
based on public law, the satis- 
faction of which is within the 
discretion of the authorities, 
has also much prc-occupied the 
European Court of Human 
Rights in the first social 
security cases referred to it 
from Germany and the Nether- 
lands. The latter referral arose 
from a complaint by Mrs Feld- 
brugge who was refused sick- 
ness allowance by the same 
Dutch occupational association 
with which Mr Segers had so 
much trouble. 

The association discontinued 
a sickness allowance after Mrs 
Feldbrugge was declared fit by 
its medical adviser. This finding 
was confirmed by other medical 
consultants and, on that basis, 
the President of the Appeals 
Board dismissed the claimant’s 
appeal. Mrs Feldbrugge chal- 
lenged the President's decision 
first before the Appeals Board 
and then before the Central 
Appeal Board, but to no ax'ail. 
Then she complained to Stras- 
bourg. 

The Court of Human Rights 
found that the procedure 
before the President of the 
Appeals Board did not allow 


proper participation of the 
appellants. In particular, the 
President neither heard Mrs 
Feldbrugge nor asked her to 
file a written pleading. 

The Strasbourg court con- 
cluded on May 29 that the pro- 
cedure represented a breach of 
Article 6, paragraph 1, of the 
European Convention of Human 
Rights, which requires: “In the 

determination of bis civil rights 
and obligations . . . everyone is 
entitled to a fair and public 
hearing within a reasonable 
time by an independent and im- 
partial tribunal established by 
law.” 

The requirement of “ hearing 
within a reasonable lime “ was 
also at issue in the second case 
decided on the same day. It 
concerned a complaint by Mrs 
Dcumeland who was refused a 
widow’s supplementary pen- 
sion. Her husband died in 1970, 
after he suffered a thigh frac- 
ture. He slipped on snow, re- 
turning from a medical consul- 
tation. The final decision of 
German courts, that this was not 
an industrial accident, was 
handed down in 1981. 

The Strasbourg court con- 
cluded that the delay of almost 
11 years before the German 
courts reached a final decision 
was an infringement of Article 
6 of the Convention. The issue 
was simple and could be 
decided on facts. But the court 
noted that the applicant did not 
display the diligence expected 
of a parly to litigation of this 
kind. 

In both cases the admissi- 
bility of the complaint under 
the human rights convention 
depended on the civil nature of 
the claim. The law on Which 
ihe claims were based had some 
features of public law. The in- 
dustrial accident insurance 
was compulsory and carried by 
public or semi-public institu- 
tions. On the other hand, both 
cases had affinities with ordi- 
nary insurance, traditionally 
govemed by private law. The 
authorities did not act in the 
exercise of discretionary 
powers and the claims were 
those of a private individual. 
There was a link between the 
claims and the contract of em- 
ployment. The court concluded 
that the civil character of the 
disputes prevailed. 

This conclusion seems to 
have opened a new field for the 
activities of the Strasbourg 
judges and we are bound to 
hear more of them in social 
security cases. 

• Opinion. June 10 1986 (case 79/85). 
1 Case 66/85. Judgment July 3 1966. 
t Opinion. June 17 1986. § Opinion. 

April 15 1986. 
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UK COMPANY NEWS 


Kleinwort Benson surges to £58m 


BY HICK BUNKER 
Kleinwort Benson Lonsdale, 
the UK’s largest merchant bank- 
ing group, more than doubled Its 
pre-tax profits to £57.7m in the 
first half of 1986, 

The news prompted a 25p rise 
in the share price, which closed 
at 740p in London last night 
Mr Michael Hawkes, chair- 
man of Kleinwort Benson Ltd., 
the merchant bank, stressed 
immediately that the increased 
earnings, struck after a transfer 
to hidden reserves, came from 
an all-round strong perform- 
ance rather than from a 
temporary boom in corporate 
finance activities. 

In March, Kleinwoifs annual 
figures showed a 1985 pre-tax 
profit of £60 Jm, a 35 per cent 
rise an 1984. 


Mr Hawkes said he was now 
"pretty optimistic” about the 
second half. 

In the six months to June 30 
1986, the group's merchant 
banking activities made a pre- 
tax profit of £55m (£31m). 
About 20 to 25 per cent of 
this came from corporate 
finance, Mr Hawkes said. 

The group participated in 30 
completed mergers and acquisi- 
tions, equal in volume to those 
of its rival merchant bank, 
Morgan Grenfell 

The merchant banking figure 
also included profits from bank- 
ing, foreign exchange dealing 
and securities operations, each 
of which contributed about 
25 per cent. 

Grieveson Grant, Kleinwort’s 


London stockbroking subsidiary, 
made £10m pretax In the year 
ending April 15, significantly 
above the group's own forecast 
of £0m. 

Five per cent of Grieve son’s 
1985 profit was taken by 
Kleinwort, in line with its 
limited holding preceding its 
move to fall ownership of the 
firm this spring. 

Grieveson's profits since then 
have been put towards the 
£12m cost of a new 350-posit!on 
dealing room at Kleinwort’s 
London headquarters. 

Pre-tax profits from the 
group's investment manage- 
ment and unit trust operations 
rose 14.6 per cent to £6 .4m, 
including a contribution from 
the group's associate M and G, 
the unit trust group. 


Bullion broking by the 
group's subsidiary Sharps 
Pixley contributed £3. 65m, a 
119 per cent improvement on 
the first half of 1985. It re- 
flected a particularly large 
order for 300 tons of gold, 
believed to come from the 
Japanese Government seeking 
metal for commemorative 
medals for the Emperor 
Hlrohlto. 

The shlpbroking subsidiary. 
Harley Mullion, was the only 
operation to record a loss. 

The group is raising its 
interim dividend to 8p (6p) 
and proposing a none-for-two 
scrip. Its capital base has risen 
to £572m, boosted by the raising 
in June of in primary 

capital. 

See Lex 


Bestobell 
forecasts 
profit leap 

By Charles Batchelor 

Bestobdl, the engineering 
group which is fighting off a 
£84m takeover bid from Meg- 
gltt Holdings, yesterday fore- 
cast a near doubling of its 1986 
profits and promised a 150 per 
cent rise in its dividend 
payments. 

It launched a strong defence 
of its recent efforts to improve 
its performance, including sev- 
eral senior management 
changes, and attacked Meggitt 
for what it claimed was a fail- 
ure to develop its recent acqui- 
sitions. 

Mr David Tn gman. Bestobell’s 
chairman and chief executive, 
said: "Bestobell has a new 
management, a reshaped board 
and a dear business strategy. 
Our recovery is well advanced 
and our prospects are excellent. 
Heggltfs offer fails to recog- 
nise any of this." 

Bestobell reported that its 
pretax profits had doubled in 
the first half of 1986 to £4.6 m 
and forecast they would rise by 
93 per cent to not less than 
£9.&m in the year as a whole. 

Earnings per share are ex- 
pected to be at least double 
1085 and after paying an in- 
terim dividend of 6p it expects 
to pay not less than 15p in the 
full year. 

Mr Ingham described Meg- 
gifs arguments that there 
would be a commercial fit as 
•* illusory" and said Meggltfs 
view that companies should be 
product led had been tried be- 
fore. at Bestobell and failed. 
Bestobell’s geographically-based 
management structure was more 
effective, he said. 

Mr logman said Sir Owen 
Green, who is backing the Meg- 
gitt bid with BTR’s 29 per cent 
stake in Bestobell, had refused 
a meeting to allow Mr Xngman 
to explain his management 
strategy. 

Meggitt has offered four of 
its own shares for each Besto- 
bell share. The share offer was 
worth 520p yesterday. There is 
an underwritten cash alter- 
native worth 500p for each 
Bestobell share. 


Securicor advances to £7.3m 


PROGRESS in all trading activi- 
ties enabled the Securicor 
Group to lift its profits from 
£6J51m to £7.31m pre-tax for the 
half-year ended March 31 1986. 

The directors said, favourable 
progress was continuing in the 
second six months. 

First-half earnings improved 
from 2.6p to 3p and the interim 
dividend is being stepped up 
from an adjusted OBp to O.S3p 
net per 25p share. 

Turnover pushed ahead to 
£170 .36m (£149. 84m) of which 
£150.44m (£131.03m) came from 
tiie UK operations. 

~ Pre-tax profits were made up 
as to security, communications 
and parcels, UK £3.94m 
(£S-29m) and overseas £1.26m 
(£1.03m): finance, investments 
and insurance £L35m (£1.62m); 
and property, hotels and 
vehicles divisions £763,000 
(£577,000). 

The downturn in income from 
finance was again due to the 
redeployment of the rights 
issue proceeds. 

Tax accounted for aim 
(£2.95m) and left net profits at 
£4-22m. compared with a pre- 
vious £3 .57m. Minorities took 
£ 1.59m (£LS5m). 


The directors said that the 
cellular radio network, con- 
ducted in partnership with 
British Telecom, was expanding 
at a rate in excess of expecta- 
tion. They pointed out how- 
ever, that conditions in the 
market place were competitive. 

At Security Services, the 
group's 50.77 per cent owned 
subsidiary, progress was also 
seen In all trading activities 
and profits at the pretax level 
showed an improvement of 
£869,000 at £5.83m. 

Earnings amounted to !L3p 
(2.8p) and the interim dividend 
Is being lifted to 0.692p (0.629p 
adjusted). 

The company made farther 
headway with its overnight 
express parcels business and 
was encouraged by the recep- 
tion to its newly-introduced 
ovemigit letter service. 

The service side achieved a 
substantial improvement over- 
seas with pretax profits rising 
by 23 per cent to £1.26m. 

• comment 

The Siamese twins Securicor 
and Security Services have long 
since diversified from their cash 


guarding activities, which bring 
them into contact with some 
very nasty people with shot- 
guns and push up their 
insurance premiums. Holy grail 
for investors for some years 
has been the Cejlnet system, 
developed jointly with British 
Telecom, The competition to 
provide phones and networks 
to anxious traders stuck in their 
Porsches on the M4 has been 
quite fierce but Securicor 
expects a shakeout in the 
market shortly and to move Into 
profit next year. That will also 
be the year for development of 
tiie Band m mobile radio and 
of the advanced land navigation 
system. In the meantime, the 
hard core of the business is 
the delivery of parcels and 
letters which showed improved 
margins in the first half. With 
overseas profits holding up 
-well, pretax profits of £l6m 
for the full year look possible 
f<xr the group and £12m for the 
services company. That puts 
the shares, at 112p (group) and 
105p (services) on prospective 
p/e*s of 15£ and 14.5 respec- 
tively. Three are ratings which 
reflect the long rather than the 
short-term prospects. 


FEE planning major 
footwear acquisition 


BY LIONEL BARBER 

FH Group, the South Wales 
shoe manufacturing and medi- 
cal instruments company, 
which supplies Marks and 
Spencer, is expected to 
announce a major deal today 
which will double its size and 
make it one of the UK’s largest 
footwear manufacturers. 

The proposed acquisition is 
understood to be a private cvm- 
pany which is aim a Marks 
& Spencer supplier. 

FITs shoe business provides 
the bulk of group profits. But 
FII also makes laboratory equip- 
ment and has a merchanting 
subsidiary. Last November, FH 
opened a third edge-of-town 
store in Cardiff, establishing a 
position as a shoe retailer. 

FH lifted pre-tax profits by 
31 per cent to £1.06m on turn- 
over of £8.74m for the six 


months to November 30, 1985. 
Yesterday, FI Ts shares were 
suspended at 345p, capitalising 
the company at £15 .45m. 

The deal expected to be 
announced today wfll effectively 
double the group’s annual sales 
1 and create a new group with 
a market capitalisation of 
around £30m. 

FH is a major Marks and 
Spencer supplier through its 
Fiona Footwear subsidiary. Last 
year, FH said it was building a 
new factory for Fiona Footwear 
to provide more capacity to 
meet rising demand. 

This move was part of a Si4m 
project to reorganise and 
expand its footwear business 
which is based in Bridgend, 
South Wales. 


Evered sale 
raises £0.3m 

Evered wntjftfq pi, the manu- 
facturing conglomerate run by 
the Abdullah Brothers, has 
raised £320,000 from the sale of 
assets owned by its subsidiary 
Brockhouse Berry, 

Evered recently failed to 
sustain its rapid growth by 
acquisition when it narrowly 
missed winning control of 
McKechzrie Brothers, the Mid- 
lands manufacturer. 

The assets are being bought 
by British Spring; a wholly 
owned subsidiary of United 
Spring & Steel. 


LONDON & Gartmore Invest- 
ment Trust net asset value in- 
creased to 355.4p for the year 
ended June 30 1986, against 
283 -5p. The dividend is 2p, 
compared with 2J5p which in- 
cluded a special payment of 
0.75p. Revenue was £143,947 
(£199.766) before tax of 
£53,245 (£65.958). Earnings per 
share are shown as 2-13p (Sp). 


Maxwell 
appeal 
over Extel 
rejected 

By Teny Povey 

THE FULL Takeover Panel 
yesterday turned down an 
appeal by Mr Robert Maxwell 
and upheld tte previous deci- 
sion JarriB? him from bid- 
ding for Extel Corporation 
for a year. . . „ 

In the controversial nay 
derision the foil Panel had 
overruled its own exec utive s 
and found that Mr Maxwell 
was ari P n g jbn concert with the 
Demerger Corporation when 
the Utter had made its £170m 
bid for Extel which lapsed on 
April 28. 

The Panel then ruled that 
Mr Maxwell, who still holds a 
13 per cent stake in Extel 
through Priory Nominees, 
could not bid for the fin anci a l 
and horse raring, printing and 
publishing group as under the 
Takeover Code it is not pos- 
sible to bid for the same tar- 
get company twice within a 
twelve month period. 

Yesterday the Panel re- 
jected arguments over the In- 
terpretation of the rotes from 
merchant banker N H 
child, who appeared on Mr 
Maxwell's behalf. 

The bank is believed to 
have said that as Demerger 
no longer owned any shares 
fh ffln the concert was now de- 
funct *nA that therefore the 
rule on re-bidding should not 

apply. 

Instead, the Panel has 
s*n-fc by Its earlier ruling— 
the effect of which is to treat 
those acting In concert with 
others in the course of a take- 
over bid as if they bad made 
the bid themselves. 

Any new bidders would 
also be blocked tf they were 
deemed to be acting to concert 
with any of the parties to the 
original offer within the 12 
month period, ^ _ _ 

In a statement the Panel 
said that it bad met at Mr 
Maxwell's request and con- 
sidered tiie Interpretation of 
the Code. 

However, while Mr Maxwell 
was no longer aettog to con- 
cert with Demerger he "con- 
tinues to he subject to the 
restrictions of rule 35X" 


Blacks Leisure 
inbidtalks 

Blacks Leisure Group, the 
sporting equipment reta iler, 
announced yesterday it was to 
rttomwi nn w which might lead 
to a bid bring made for the 
company but that any offer 
would be at substantially less 
tbv Blades' current market 
value. 

Blades’ 10p shares dumped 
4p to 6ip yesterday to- vriue 
the group at£3£m. 

The heard said it was 
seriously considering the pro- 
posals which had been put to 
It by an unidentified party. 
Blacks has forecast a return 
to profit this year after loriag 
fl W " to the six m o nths 
ended August 1985. 


GKN profits warning 
lops 56p off shares 


SIR TREVOR HOLDSWORTH, 
chairman of GKN, the UK’s 
leading engineering group, 
warned yesterday that despite 
a £4m advance in profits at the 
six months’ stage It would be 
difficult to realise an improve- 
ment for the year as a whole. 

The City reacted to the warn- 
ing and by tiie dose of business 
the group's shares were showing 
a fall of 56p ?t 290p, after 
touching 288p. 

Sir Trevor explained that 
during the second quarter soihe 
adverse economic and market 
trends had begun to emerge 
which were likely to continue 
to affect GKN in the coming 
months. 

General economic growth for 
some of the major 
countries had been lower 
expected and certain group 
markets — for example, agri- 
cultural equipment, commercial 
vehicles and. In the UK, steel 
stockholding — had deteriorated 
further. 

The world market for passen- 
ger ears remained reason- 
ably strong, bat the overall 
consequence was that trading 
results of the group's three 
main regions were mix e d, with 
an increase to Continental 
Europe being offset by falls in 
the UK and North America, 

Looking ahead, however. Sir 
Trevor said the fundamental 
strengths of GKN together with 
the action being taken to deve- 
lop new products and farther 
Increase its competitiveness 
should enable profits to resume 
their upward trend in 1987. 

Meanwhile from earnings of 
15p (13.7p) the interim divi- 
dend for the six months to end 
June 191% is being lifted by 
0.5p to 5p net per £1 share. 

Turnover for the period 
totalled £L09bn (£L16bn) and 
at the trading level profits 
shewed a deeline of £2.5m at 
£8&lm. 

Pre-tax profits were struck 



Sir Trevpr HoWswortfi, Auto' 
man of GKN 

after adding ip income from 
Investments and interest 
receivable of £JL7m (£J-8m) 
and a fittMtat (£5.@jp) share 
of profits of the routed com- 
panies and deducting interest 
charge* of $3L1» (£22.5ro), 

A divisional breakdown of 
trading profits shows; auto- 
motive components and pro- 
ducts £58m (£56m), wholesale 
and industrial distribution £9m 
(£15m), and Industrial services 
and supplies £Ute (£10»). 

There was also a £4m (£5m) 
contrib u tion from ' steel* and 
forgings. However, this sector 
wa* included for the two halves 
of 1985 but for only the first 
quarter of 1988 because the 
businesses became pvt of the 
related company. United 
Engineering Steels, from end- 
March- 

Trading profits by region of 
origin were: UK £l)un (£L7m), 
continental Europe £4Qm 
(£34m), America £22m (£27 m). 


and the rest pf the world £3m 
(same). 

Tax accounted for £32. lm 
(£3 1.6m) and minorities for 
tfiJBm (ffiSm). RarnipiEE fq r the 
half year worked through at 
£35.810, compared with a 
previous £32-8m. 

Closure and ■ restructuring 
costs for the six months rose 
from £5 .4m to £25 3m. These 
were treated- as extraordinary 
items. 

In the US GKN enjoyed quite 
exceptional demand for its con- 
stant velocity products, sup- 
ported by the successful 
launch of new car models 
fitted with its driveline 
products.' 

Sir Trevor said the directors 
were not expecting this level 
of demand to continue in the 
short term and, as part of their 
strategy tor securing renewal of 
long term supply arrangements, 
had committed themselves to 
lower price levels. 

The autoparts distribution 
activity suffered from lower 
volume and severe mice 
itton. 

of the automotive 
components ope ra tions in con- 
tinental Europe were aug- 
mented by first-time contribu- 
tions from acquisitions and by 

In the UK, the industrial ser- 
vice companies continued to 
but advene economic 
trends particularly 
affected group companies 
supplying the commercial 
vehicle mu! agricultural equip- 
ment industries and steel 
through the stockholding net- 
work, 

The improvement In the re- 
sults of the related companies 
was mainly due to further pro- 
gress to Allied Steel and Wire. 

For 1985 as a whole GKN 
returned profits of £132.7m 
(£320 Jbn) pretiuc. 

See Lex 


Philip Hill on coiuse 
for change to a fi 


mi 


BY DAVID GPODHAyrr 


The underperforming Philip 
Hill I n ves tm ent Trust headed 
by Lord Keith, is toeing a revolt 
by its main shareholders which 
is almost certain to lead to its 
transformation into a UK equity 
index-linked fund. 


However, one of the main 
reasons for the under-per- 
forxnance is the £50m stake to 
Beechro 'which accounts for 

just under onetixtti of the 
total fund. Lord Keith has 
recently been, responsible for 
management shake-ups ait 
Beeoham and STC. 

The future of Lord Hcfth, 
Chairman of dhe trust and the 

JProdentiri, — i^ole J "'t>WI«i ‘ ’Of " ik rectors 

Life and' Save' & 'remakfe uncertain. Ope of the 


Barclays de Zoete Wedd In- 
vestment speaking far 56 per 
cent pf investors — r including 
Eagle 
Standard 
Prosper^-wSU manage the 
mdextihked fund until the 
planned liquidation fn 1991. 

The In ve st ment trust saw its 
net assets rise by only IP per 
rent in the y*ar to March 31 
compared w*£h tte 91 per rent 
i mprovem ent to the FTA AH 
Share Index ov«* the pame 
period. 


Saatchi offsets US client losses 



Profits increase- 
Progress continues 

■ Profits of Securicor Group pic for six months to 31 March 1 986 

up 12% to £7,314,000. 

I Profits of Security Services pic for same period up 1 3% to £5,830,000. 

■ Interim dividends of both companies increased by 1 0%. 

Both companies enjoyed progress which is. continuing in the second half. 


Cellular Radio Network: Mobile Communications: Worldwide 
Express Parcels and Documents: Britain's Largest 
Cash Carrier: Electronic Surveillance and 
Alarm Systems: Security Guards and 
Patrols: Office and Industrial Cleaning: 

International Security Services: 

Hotels and Travel: Motor Dealerships: 

Vehicle Body Building. 



rrcoi^ of the hafT-year reports cfSecurfav Group PLC and Security SontcesPLCBroavatobfe 
11 frxxnthaC<xnparySaavtary,VlgBmxHouM, 24 GWni 3 ti 8 mS 09 Bt,LondonSW 1 V 1 HZ 


Saatchi & Saatchi, the adver- 
tising agency, said yesterday 
that the loss of billings suffered 
since its 8450m takeover of Ted 
Bates agency of the US was 
announced, had been almost en- 
tirely offset by new business 
gains within the group during 
this period. 

Mr Maurice Saatchi, chair- 
man, told an extraordinary 
general meeting, which 
approved the acquisition, that 
these gains included new assign- 
ments from Xerox, Procter & 
Gamble, Campbell's Soup, 


Mars, Chase Manhattan Bank 
and Johnson & Johnson. 

Clients who have left Ted 
Dates since the deal was 
announced include R. J. R. 
Nabisco, Warner Lambert and 
Colgate-Palmolive- 
Mr Saatchi said net business 
losses amounted to well below 
1 per cent of world b Ullage— 
“ a reasonable prire to nay for 
the market written of great 
strength we have established." 

Hie added that the group was 
performing up to expecta- 
tions in the current year. 


Bpgpofte* of -index-jinked trusts 
fe to reduce mansgement goats 
and some of toe directors are 
Wtoly to depart if the changes 
go through. 

But Mr John Fadpren, head 
of corporate finance at Barclays 
de Zgpte Wedd, said yesterday 
“ There Jc Jto MUResttagi of con- 
frontation we are not seeking 
heard change*. 11 

"Me added that toe share- 
holders supporting tte move all 
find tt convenient te have a 
tranche of their holdings to to* 
ddexed funds, 

Tte hoard of Philip HQl win 
be meeting shortly to advise 
shareholder but Barclays de 
?oste is expected to post 
notices of a special shareholders 
meeting toe end of this 
month and hopes to have toe 
changes implemented by the 
end of September. 


Marina shares 
start trading at 
18% discount 

By Rkfeard Tomkins 

Shares in Marina Develop- 
ment, toe marina operator 
which ]md a poor response to its 
offer for sale last week, tumbled 
to an IS per rent discount when 
dealings began on too unlisted 
securities market yesterd a y. 

Some 5 -5m shares, or 72 per 
cent of the equity, had been 
floated off at lIOp a share. 
Dealings opened at 90p yester- 
day and the shares closed at 
top samp price without move- 
-mest-to either direction. - - - 
The offer for sale, which 
valued toe company at fK2m, 
attracted applications for 51 
per cent of tte shares, and 
most of these went to institu- 
tions which ted undertaken in 
advance to subscribe for them. 

The joint sponsors, KJtrat * 
Aitten mid Goidehouse, blamed 
a combination of adverse 
market renditions and a poor 
response from boat owners for 
tte low level o l subscription. 

Mating Development is one 
of the largest marina operators 
to Europe end is Britain's only 
Independently quoted operator. 


1ADBBOKE INDEX 

LM4-l,2$» (~36) 

Based on FT Index 
Tel: M-127 4411 


DIVIDENDS ANNOUNCED 

Date Coxre* Total Total 
Current of spending for tost 
Payment payment div. year year 
Sidney C- Bank® ...... 8 - 6.75 1W W 

GKN tot 5 - 4} -- 12 

Kleinwort Benson tot 8 — 6 — 13 

Lon & Gartmore ...... 2 Oct 17 f2J5 2 12J5 

Oeeonlcs pH — 0-75 nil 0.75 

Property Security Lfi Octl *JU23 2JS *3,08 

Betyon ....... A it L8 Oct6 1® r, 4JB5 

Botork -tot 2.7 Oct 24 2A 5A 

Securicor ..tot MS Sept 30 *08 — *0.97 

Security Services —tot 049 Sept 30 *0.83 — *2fil 

Smith & Nephew —tot 0-83 Oct 7 *0,7 ■ — *24$ 

Tories Chemicals „,4nt 1.5 •— nil 3 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 
I Includes special payment of 0.7%. 


Can Europe catch up? 

A bound reprint of a series or articles "Can Europe patch upT* 
and “Towards a Free Trad* Community— proytopriy published 
to the Financial Times during 1885— is now avaffaWe Price 
J54P5 i nc luding postage and packing. 

Tp place poor order please send a cheque 
(payable fp FbumefiH Times Z# l) to: 

Publicity Department 

Bracken House, tt Csanou Street, Lpnjgpji E£4P 4JBT 




CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

ffecerpoiTrtd wMi tmiteef SafeSftr ia fte NrfwU AnShp 

UA4P 00^)00^)00 GtxiraniMdR^rocfphhiNotw dap Ai^vst 21, 1976 
UnoondltioiKillygucHwUMd by 

CTTfCORPO 

NoKea is hereby giwn tScrf new ru** of interest on the subject Notes 
has been fixed of 7-20 % for the period August 21, 1 986 to Avgust-20, 
1988. Value of Coupons numbers 3 and 4 In rpspocf or egdi 
US$1,000,000 nominal amount of the Notes w»U be US$72D00.0a 


By: Citibank NA. 
A^ft at 7, 1986 
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Public Works Loan Board rate 

JStecftvo 

Yews 

1 

Over L up to 2 ...... 

Over 2, tp to 3 ...... 

Over 3. hu t» 4 

Over 4, op to 5 

orer s, up to « 

Over 6* op te 7 n fi 

OVrtT 7, up t» 8 si. si 

Over 8, Up to 9 ...... if 4 
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Over a 9 _ 
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Smith & Nephew climbs to £37m 
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A FURTHER advance in . tiie- 
second Quarter took half 1 year- 
profits at Smith & Nephew 
Associated Companies up by 
f 66m to £37xn. 

With the second quarter pro- 
ducing ju&t over £20m, com- 
pared with just under £17m last 
time, Mr Kenneth Kemp, the 
chairman, said that “ the board 
Is confident that the group will 
continue its progress in the' 
second half ” 

Earnings per lOp share for 
the 24 weeks to June 14 1986 
advanced from 2J>3p to.Sp and 
the company yesterday declared 
a higher interim dividend of 
0.83p, compared with last-year’s 
scrip issue adjusted Q.7p. 

Mr Kemp said that medical 
activities in the UK traded .at 
satisfactory . levels despite 
reduced demand, from hospitals. 
Export sales showed some 
improvement from 1985’s 
depressed levels, with sales to 
Europe and to the Middle East 
achieving higher levels. 

Textile 1 operations were 
buoyant and in the consumer 
division, feminine hygiene pro- 
ducts attained better than 
expected results. 

Overseas, medical product 
activities in the US continued 



in line with expectations; dis- 
posable gloves and generic 
pharmaceuticals performed par- 
ticularly well. 

The chairman said that 
industrial tapes again experi- 
enced very difficult trading 
conditions but signs of improve- 


ment * were evident towards 
the end of the period.” 

In Canada, reorganisation of 
the surgeon's glove busings 
resulted in improved margins 
but profits from consumer and 
other hospital business showed 
no improvement. 

All Australian activities 
showed considerably improved 
profits, but a weak rand offset 
an advance in South Africa. 

Group sales for the 24 weeks 
rose from £2 04.4m to £2 12.1m, 
although Mr Kemp said that the 
advance would have been 13 per 
cent, and not 3.8 per cent, but 
for weakening currencies. 

Net cost of borrowings were 
cut from £2m to £0.5m, reflect- 
ing lower interest rates, the 
company's issue of $60m of 
convertible bonds and a satis- 
factory operating cash flow. 

However, capital expenditure 
is expected to be bigber in the 
second half and slightly in- 
creased bororwings are antici- 
pated. The company said that 
borrowings were below 10 per 
cent of shareholders’ equity. 

• comment 

Yet another good set of results 
from Smith & Nephew, which 


turns in 20 per cent growth so 
often that the market seems to 
get bored with it. Yesterday, 
the shares were marked down 
3p to 120p. The only black spot 
was a relatively poor perform- 
ance from the UK medical 
division as hospitals destocked. 
Elsewhere the star performers 
were textiles, health care and 
the personal hygiene division. 
Around 60 per cent of the 
textiles division’s goods are sold 
in-house and thus the division 
should show another good per- 
formance in the second half. 
Although there is slightly more 
of the summer in the second 
half, the weather is unlikely 
to allow the toiletries division 
to benefit from increased sales 
of suntan creams, but the 
plastics and tapes division 
should show some pick-up. 
Overseas, substantial growth in 
the sales of surgeons' gloves 
was masked by the unfavour- 
able exchange rate movement. 
Pretax profits of £86m look 
passible which puts the shares 
oo a prospective multiple of 
18-4. Many have said in the 
past that Smith & Nephew was 
related too highly but the com- 
pany has consistently produced 
the growth to justify the rating. 


Losses force Memcom 
to reduce rights price 


Rotork makes headway 
to £2.6m in first half 


BY RICHARD TOMIONS 

Memcom International, the 
troubled electronic filing sys- 
tem maker quoted an the 
USM, has had to cut the price 
of the rescue rights issue it 
proposed in June because of 
mounting losses and a con- 
tinued slide in its share price. 

The company revealed that 
pre-tax losses for the year to 
last April were estimated to 
have totalled £24hn, compared 
with profits of fl.lm the year 
before. Turnover was estimated 
to have fallen from £7.6m to 
£1.6m. 

Memcom said it did not have 
enough orders to forecast a 
return to .profit- this year arid 
that the outcome for the period 
would be highly dependent on 
the inflow of. orders over the 
next six months. The company’s 
shares closed unchanged at 23p. 

The rights issue was origin- 
ally proposed in June when 
Memcom reached the limit of 
its borrowing powers. It was 
aimed at raising £2J3m net to 
eliminate £lm . of debt and . 
provide the company with work- 
ing capital. . ... 

The revised. issue will raise 
the same sum, hut the price of 
the onerfor-flve issue of ordinary 


shares has been cut from 40 p to 
30p. The balance will be made 
up by a larger issue of 10 per 
cent convertible secured loan 
stock than planned; some 
£2.16m of stock will now be 
offered at £2.10 of stock for 
every five ordinary shares held. 

The rights issue is under- 
written by two Saudi Arabian 
companies associated with Mem- 
com directors — Moseco, man- 
aged by Mr Zohair A wart an i, 
and AMS. managed by Mr 
Khalil Niazy. These two direc- 
tors are also associated with the 
loans to Memcom and are also 
actively involved in promoting 
the company in the Middle East. 

Mr Keith Whitten. Memcom's 
chairman, said yesterday that j 
the appointment of Mr Ian 
Nixon as finance director bad 
improved financial controls and 
that significant cost savings had 
been achieved through staff cuts 
and the assignment of the lease 
of the company’s Watford office. 

"Deliveries of 30 Ovionic 
cameras to fulfill orders in 
Saudi Arabia have already com- 
menced and every effort is 
being made to secure further 
contracts,” he said. 


INCLUDING results of Protech 
for the half year, taxable profits 
of Rotork, valve control equip- 
ment and machine tool maker, 
moved ahead to £2.55m for the 
period ended June 30, 1986, com- 
pared with a previous £2.1m. 
Turnover increased from 
£13.83m to £15.84m. 

After tax of £920,000 
(£860,0001 earnings emerged at 
£1.63m against £1.24m. but on 
enlarged capital the per share 
value was shown down . from 
6.1p to 5.7p. 

The interim dividend for 
shareholders, is lifted from 2.4p 
to 2.7p — last year’s final pay- 
ment was 3p from pre-tax profits 
Of £5 ,46m. 

The directors said that after, 
a firm start, the valve actuator 
business, particularly in Canada 
and the US, experienced a 
weakening of demand following 
the steep fall in oil prices. 

While the fall in oil prices 
and the Chernobyl incident has 
had an adverse effect on activi- 
ties of both Rotork Controls and 
Protech, this has been tempered 
by the strength of the water and 
waste treatment markets, direc- 
ors report. 


• comment 

This time last year Rotork 
bandied about the acquisition of 
Proiech as the panacea for all 
its problems. The core valve 
actuator business was safe, but 
stolid, and diversifying into 
instrumentation looked like an 
opportunity to move into a more 
fertile market. Yet the welling 
of anti-nuclear sentiment after 
Chernobyl could cause delays 
in orders during the second 
half and although Protech 
should increase profits this 
year, the pace of increase will 
be more modest than Rotork 
had expected. This, combined 
with prolonged problems at 
Jacques and the impact of the 
falling oil price on actu'^or 
sales to the US oil industry, 
prompted a fall in the share 
price of 6p to 122p yesterday. 
Given that Rotork has main- 
tained its share of existing 
markets and is nurturing new 
markets in water treatment and 
sewerage, there Is little the 
company can do until the 
macro-economic trends that 
militated against it turn In its 
favour. The City expects profits 
of £6m for the full year, thus 
the prospective p/e at 9 already , 
allows for potential problems. ] 


COMPANY NEWS IN BRIEF 


MICRO FOCUS Group was cash 
positive in the first half of the 
current year, Mr Brian Reynolds, 
chairman, told .members at the 
annual meeting; ' 

Priority in the second six 
months would be to gain new 
contracts. The- chairman added 
that the US subsidiary achieved 
a cash surplus and was now fully 
self financing. 

MELDRUM Investment Trust 
net asset value per share was 
276.8p for the six months to 
June 30 1986, compared with 
234.6p as at December 31 last. 
The interim dividend is -up from 
2p to 2.2p net Pre-tax revenue 
rose from £876,000 to £968,000. 
After tax of £287,500 (£275,000) 
earnings per share are shown 
as 3.37p (2-9Sp)r 

WILLIAM SINCLAIR Holdings, 
plant breeder and seed special- 
ist, bas acquired the Fyba Tot 


Company. Consideration was 
satisfied by the issue of 58,166 
ordinary shares and £136,724 in 
cash. Fyba’s net assets as com- 
pletion were £123.000. 

HOBSON — Mr David Stewart, 1 
director, has sold lm cumulative 
rights ordinary shares to Mr 
Rodney Harnett, chairman; dis- 
posed of a further 700,000 cumu- 
lative rights ordinary; is apply- 
ing to take up his rights in 
360,000 new ordinary. The 
transactions will reduce Mr 
Stewart's holding from 2.6m to 
1.28m (4.8 per cent of the en- 
larged capital). 1 

THE Bournemouth and District 
'Water Company, which supplies 
water to a resident . population 
of about 256.000 over an area 
of 136 sq miles, is raising £2m 
through an issue of 10} per cent 
redeemable debenture stock 


1996. Brokers to the placing 
are Seymour Pierce. The issue 
is pitched at a level which offers 
an income advantage of about 
97p over the redemption yield 
of the equivalent gilt, and Is 
aimed at investors and trustees 
looking for a sound yield with- 
out going to a long date. 

OUTWICH INVESTMENT 

Trust is holding talks which 
may lead to proposals which 
could include unitisation. in 
whole or part, being put to 
shareholders. ' 

AMERSHAM International's 
chairman. Sir John Hill, told 
the annual meeting that, as 
always, profits would be subject 
to the impact of exchange rates. 
These had been slightly favour- 
able so far this year, but it was 
too early to say whether that 
would continue. He said com- 
missioning was progressing well 


for the new cyclotron to come on 
stream this autumn. Since the 
year-end five product divisions 
had been created from three 
and the new structure was 
functioning smoothly. 

SHERATON SECURITIES In- 
ternational’s rights issue of 
22.81m new ordinary shares at 
44p was taken up as to 934 
per cent. The balance will be 
sold in the market at 46p and 
the net premium distributed to 
holders who did not take up 
their entitlements. 

TEX HOLDINGS has bought 
Technopipe for an initial pay- 
ment of £98,807, equal to the 
net tangible assets at Decem- 
ber 31, 1985, and further pay- 
ments up to a maximum of 
£248,807 cash. In 1985 Techno- 
pipe reported pre-tax profits of 
£58,612. 
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Advertisement copy date: 29 August 1986 

•To guarantee that your advertisement appears in this survey 
orders will be required by the date shown 

EDITORIAL SYNOPSIS 

The Financial Times proposes to publish this survey on the 
above date 

The provisional editorial synopsis is set out below; 

1 INTRODUCTION 

Tbe computing software and services business is developing 
strongly, though Inevitably it is influenced by slower growth 
now apparent in the US market 

The business is changing dramatically as technology makes 
computing available to a wider spectrum, of users, and 
computing service companies seek new ways to support 
their ambitions. 

This survey will identify and analyse these changes in an 

industry which is both volatile and unpredictable. 

2 INTERNATIONAL SECTION 

Country reports from: (d) Japan 

(a) US (ej India 

(b) UK (O Russia and the Soviet 

(c) France bloc 

3 TECHNOLOGICAL SECTION 

Reports on: (c) Language developments, 


Archbishop 


Wight Education 


For n full Editorial Synopsis^ and details of advertisement 
rates, please contact BRIAN HERON, on 661-834 9331 
or write to. him at 

. v FINANCIAL TIMES 
Queen’s House, Queen Street, Manchester M2 5HT 
Telei: 666313 


(a) Programming environ- 

ments 

(b) Relation database 

technology 

4 BUSINESS SECTION 
Reports on: 

(a) Packaged software versus 

custom written 

(b) The development of 

consultancy services 


(c) Language developments, 

including Ada and 
Occam 

(d) Corporate communica- 

tions, including micro/ 
mainframe links 

(c) The evolution of the 

computer bureaux 

(d) Data security and 

integrity 

(e) The future of turnkey 

projects 
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Information on advertising can be obtained from Meyrick 
Simmonds telephone number 01-24S P00O extension 4540, or 
your usual Financial Times representative. 

Editorial Information 

Please address all inquiries or suggestions concerning the 
editorial content of this survey in writing to the Survey's 
Editor. 
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GKN INTERIM RESUITS 1986 

INTERIM 

REPORT 

• Pre-tax profits up to £74.5m (1985 - £70. 5m). 

• Earnings per share up 9.5% to 15.0p. 

• Interim dividend up to 5.0p from 4.5p. 

• Acquisition completed of majority holding in two Spanish 
transmissions component companies. 

• Phase I of £22m investment in automated production facilities 
commissioned at Hardy Spicer 

• New engineering computer centre opened. 

• Acquisitions strengthen the Industrial Services sector. 

• Special steels and forgings businesses merged into United 
Engineering Steels. 

First Half First Half Full Year 



1986 

£m 

1985 

£m 

1985 

£m 

Sales 

1089.0 

1155.4 

2199.6 

Pre-tax profit 

74.5 

70.5 

132.7 

Earnings 

35.6 

32.6 

63.2 

Earnings per share 

15.0p 

13.7p 

26.6p 

Dividends per share 

5,0p 

4.5p 

12.0p 


The first half saw a further advance in pre- . 
tax profits, reflected in the earnings per 
share which rose to 15.0p (against 13.7p in 
the 1985 first half). Although we have 
achieved an improvement at the half-year 
stage, the adverse economic and market 
trends which emerged during the second 
quarter will now make it difficult to realise 
an improvement for the year as a whole. 


However, the fundamental strengths of the 
Group together with the action we are 
taking to develop new products and further 
increase our competitiveness should enable 
profits to resume their upward trend in 
1987. 

Sir Trevor Holdsworth 
Chairman 



The international automotive and industrial group 

II you would like to receive a copy of the GKN Interim Report. 19SG. please write to; 
GKN pic, GPR Dept, 7 Cleveland Row, London SW1A iDB. 

Tel: 01-930 2424. Telex: 2491L 
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UK COMPANY NEWS 


Yorks. Chemicals leaps to £1.4m 


ALTHOUGH MARKET con- 
ditions during the first half of 
1986 were similar to those of 
the same period last year, in- 
creased efficiencies, including 
more effective use of working 
capital. enabled Yorkshire 
Chemicals to more than double 
interim pre-tax profits from 
£648,000 to £l-36m. 

Mr Alan Martin, the chair- 
man. said demand for the 
group's products was improving 
throughout the world and the 
trading outlook was currently 
more favourable than for some 
years. 

Provided that sterling re- 
mained close to present parities, 
he was confident that pre-tax 
profits for the full year would 
substantially exceed the 1983 
level of £l-8Sm- 

To underline the board's con- 
fidence in the future, the com- 


pany is paying an interim divi- 
dend of 1.5p net — Its first half- 
yearly payment since 1979. Last 
year, a single distribution of 3p 
was made. 

Turnover of this Leeds-based 
maker of dyes, tanning materials 
and speciality chemicals, rose 
by 8 per cent from £17.S5m to 
£19-lm. in the six months to 
June 30. Advances were 
achieved by each operating 
division, with overseas sales 
growth particularly strong and 
accounting for £15.44m 
(£14.12m). 

The impact of exchange rates 
on pre-tax profits was broadly 
neutral with the advantage of 
a more competitive pound 
against other European curren- 
cies, offset by the continuing 
weakness of both the US and 
Australian dollar. 

Short term borrowings were 


appreciably lower than in the 
first half of 198S in spite of an 
increased level of capital 
spending. 

Net interest charges de- 
creased from £407,000 to 
£322.000. After tax of £281.000 
(£75,000) net profits were ahead 
from £573,000 to £1.08m. 
Ordinary and preference divi- 
dends absorb £207,000 (£5,000). 

Stated earnings per 25p 
share advanced from 4.2p to 
7.9p. 


• comment 

Yorkshire continues to crank 
further efficiencies out of its 
mainstay colours division with 
operating profits up by over a 
fifth from a sales increase of 
just 7 per cent But the spe- 
ciality chemicals division Iras 
surprisingly stumbled. After 
last year's five-fold increase in 


profits its contribution in the 
half year fell by 15 per cent 
at £445,000. Sales were not up 
to expectations, partly reflecting 
capacity problems although the 
largest single factor behind the 
setback was the weakness of the 
US dollar. The Australian 
dollar was no more help, but at 
least a strong underlying per- 
formance — a 40 per cent sales 
increase in local currency — 
enabled sterling profits to leap 
by 85 per cent. Currencies 
remain one of the group's 
obvious problems and with hind- 
sight some of its forward hedg- 
ing could have been struck at 
better prices. Nevertheless 
profits this year should come 
out around £2.7m with another 
£im or so in 1987 to drop the 
modestly placed earnings mul- 
tiple through 104 to under 9 
at 147p. 


Oceonics 
dives into 
losses of 
£8.7m 


Rodime warns of year end 
loss as results weaken 


BY TERRY POYEY 


Relyon up 
49% In 
first half 


Stock Conversion lifts Stockley 


Stockley, the property invest- 
ment and development group. 


» maker of yesterday revealed that its pro- 
mattresses S *- 


maiutbSth dUU UIVOIW, ifKJfi AA . £1 ic-w, 

pre-tax profits by 49 per cent 1986 ywirhad risen from £1. 15m 
from £805,000 to £l-2m in the M t . 

SSC ch&%SedMt Se 

vizr results took in a £4B8m share 


- - M 

JhuCKIuj 

Share price 


aminct f TO 74m. resuus 100 * m a ii.ooiii snare 

Mr John Smith, the chair- of the profits of Stock Conver- 

uv _ .. ... non mraetraant OPfimron in 


mS said the resilts were in sion, the investment acquired in 
line with expectations. The June 1M5 and recently sold to 


year began with a strong order P & O following a hid by that 
book for Relyon beds and thus company for Stock Conversion. 


ensured a good start to 1986. He said no further share of 


Pritex had also seen an in- the results of Stock Conversion 
crease in demand this year fol- would be incorporated in Stock- 


lowing in the wake of its strong ley’s results and that as the pro- 
product development and Mr ceeds of the sale were not 


ffeUtoto 
FT-Actuanea 
Property tocfcR 


Smith was confident that this received until last month, group 
could be maintained in the com- profits for the second half of 


ing months. 


the year would not necessarily 


Photo-Scan continued to re- j be at the same level. 


duce losses while adding to the The sale proceeds, net of ex- 


pool of future rentals receiv- penses, exceeded the original 
able. With the factory develop- cost by £16.6m. 


meat at Wellington recently After allowing for the group’s 


(to May 31 1986) also benefitted 
from rental income from the 
property portfolio acquired 
from the European Ferries 
Group in May 1985. 

**In total, the group raised its 
gross income for the period 
from £1.47m to £6.65m. As well 
as the Stock Conversion contri- 
bution the figure included net 
rents, receivable amounting to 
£l-59m (£413.000). profits on 
the sale of properties totalling 
£98,000 (£967,000) and interest 
receivable just £6,000 higher at 
£92.000. 

Pre-tax profits were struck 
after deducting £843,000 
(£287,000) for administration 
expenses and £1.36m (£32,000) 
for finance costs. 

Tax took £1.77m (nil) to leave 
net profits at £2.68m against a 
previous £lJ5m. 

Earnings emerged at Z.C2p 
(0-98p) per 10p share but the 
directors said yesterday that 


completed, the chairman said share of Stock Conversion’s re- sources. These bad been used they bad decided against pay- 


25p share increased from 3.99p six months to May 1986 the bal- rently held in short term invest- 

to 6.36p and the net interim ance of £13.4m will be treated ments. i- _ ro„ 

dividend is stepped up to 1.8p as an extraordinary gain in the The contribution from Stock * Barlings lOtal lom 
(1.65p). current year’s accounts, less any Conversions was in respect of Yearling bonds tota: 


Yearling 


totalling 


At the operating level pro- tax that might become payable, the seven and a ball months to £8.05m at 9J per cent, redeem- 


fits moved ahead from £728,000 
to £1.09m. 


Mr Peet said the proceeds had mid-May 1986. 
produced substantial cash re- Stock] ey*s £ 


Simmer and Jack Mines limited 

(Incorporated in the Republic of South Africa) 

Interim Report 

Report of Directors for the 6 months ended 30th June 1986 
The unaudited results of the Company and its subsidiaries for the above period are as foflows:- 


id-May 1988. able on August 12 1987, have 

Stockley’s first half results been issued by the following 
- local authorities: Central Scot- 

land Water Development Board 
£lm; Portsmouth (City of) £lm; 
•' m -g KiiUees Metropolitan Borough 

2 I tmiraH Council £2m; Dudley Metro- 

> UJllilvU. po titan Borough Council 

£0.75m; Tameslde Metropolitan 
ica) Borough Council £1.5m; Der- 

wentside District Council £0.5m; 
Swansea (City of) £1; Wans- 
beck District Council £0.3m. 


By Alim Rawsthom 
j OCEONICS, the marine defence 

■ and electronics group, emerged 
I as another victim of the oil 
j shock yesterday when it an- 
nounced pre-tax losses of 

■ £8.7 3m for its last financial 
j year. There is no dividend com- 
pared with 0.75p last time. 

\ Although losses were offset 
i bv extraordinary profits of 
£3 .3m they are compared to 
! pre-tax profits of £3m in. the 
j previous year. The company 
[ produced an operating loss of 
£7 .25m in the year to March 31, 
which comprised of a loss of 
£4.67 m from its retained busi- 
nesses and a loss of £2. 57m for 
J businesses closed or sold in the 
year. Turnover fell from £70.4m 
to £44 £5 at. 

The company implemented a 
radical rationalisation pro- 
gramme in the course of the 
year. This included cutting 
central costs, reducing the work- 
force from 1,500 in spring last 
year to 500 today and a series 
of disposals. 

Oceonics sold its defence in- 
terests to Adwest in January, 
producing an extraordinary pro- 
fit of £5 .2m. It also sold Vale- 
port and Comap, the recently 
acquired US oil field surveyor 
which lost £3m last year. These 
J disposals followed Oceonics un- 
1 successful attempt to solicit a 
friendly takeover bid in spring | 
1985. 

The board anticipates further 1 
losses in the current year. 1 
1 although the management hopes 
that there will be no need for 
further job losses or disposals. 

Oceonics now plans to con- 
centrate resources on develop- 
ing the information technology 
' division which it began to build 
up three years ago and which 
operated at a small loss last 
year. Information technology. 

which includes fibre optics, 
video conferencing and satellite 
reception, was originally per- 
ceived as a long-term invest- 
ment, but the board will now 
accelerate its development in 
order to reduce reliance on the 
oil industry. 

The company also announced 
the appointment of Mr Peter 
Laister, former chairman of the 
electronics group Thorn-EMI. as 
its chairman yesterday. On his 
appointment Mr Robert Aird, 
the former chairman, becomes 
depnty chairman and chief 
executive. 


Rodime. the Glasgow-based 
manuf acturer of hard discs for 
computers, has reported sharply 
lower pre-tax profits for the 
nine months to June. Mr Bill 
Batchelor, the finance director, 
said that the weakening trend 
In the company's trading per- 
formance could lead to an 
operating loss for the year to 
September. 

For the nine months to June, 
profits of £853,000 were 
reported compared with 
£12-2im in the comparable 
period last year. The nine 
month figure included a pretax 
loss of £430.000 for the com- 
pany's third quarter — in the 
three months to June 1985 a 
profit of £4.12m was reported. 
For the year to date, Rodime's 
net income from royalty pay- 
ments. grants and foreign 
exchange gains has exceeded 
the contribution from opera- 
tions. 

After the results were 
announced Rodime's shares 
closed down 25p at 400p. When 


the Silicon Glen company was 
Introduced to the London 
market In February the shares 
were quoted at jiuft under £S. 

Commenting on the fall ia 
the share price, Mr Batchelor 
said that the market for them 
In London was very narrow, “ a 
problem we will have to address 
at soma point," and that most 
trading took place In the form 
of ADRs on the New York over 
the counter market. “We have 
solid backing from various US 
institutional shareholders who 
think we are worth a good deal 
more than current quotations," 
he added. 

In a statement the company 
said that prices of Its older 
disc drives, up to and Including 
the RO350 model, had bean 
reduced and that spending on 
the development and launching 
of new products had increased. 
This was the reason for both 
the fall in turnover in the third 
quarter, down to £15.38m from 
£2 1.2m, and the operating loss, 
it said. 


For the past 

3} in hard disc drive units V&d : 
overtaken the 5.25 ia tufts tar 
the first time in Rndtxs^a hfc. 
tory. s*td Mr Batchelor, Ship, 
ments of the at 

3} in machines haw iasreased 
substantially ovw ttovfor the 
previous quarter >r many ' of 
them going on an OEM baft to 
Apple for incl u si o n -to . nag 
the US company’s peswaatcom, 
puters. The Si is la increas- 
ingly becoming . .tire Industry 
standard site. ~ 

Mr Batchelor added that the 
company was fluancUliy atihug. 
As of June 30, cash and. short- 
term deposits totalled £3L&m 
and net assets were *47.«3ra. 
The company's workfare* was 
stable at around 740, he said. 
After-tax earnings per share is 
the ninth month period . were 
6.9p (88.9p) and for the ttrtri 
quarter alone ft loss of &5p 
compared with earnings - of 

29-6p. 


Property Security tops 
£5m despite interest rise 


DESPITE a 19 per cent rise in 
interest charges because of in- 
creased borrowings. Property 
Security Investment Trust, pro- 
perty investment and deaJi>-; 
group, raised pre-tax profits by 
14 per cent from £4. 73m to a 
record £5.4lm in the year 
ended March 31 1986. 

The company said the year 
covered a period of increased 
activity, both in the develop- 
ment of proposals for invest- 
ment and in the operations of 
dealing subsidiaries. To pro- 
vide for those increases group 
borrowings rose from £52.4m 
to £63.4m. 

The new borrowings, together 
with many of the existing facili- 
ties, were arranged on more 
favourable terms than hitherto 
and were, at the same time, 
extended in duration so that 
two-thirds of borrowings were 
now long term, tbe company 
explained. 

Borrowings still represented 
a low ratio to total assets, so 
that the company remained in 
a strong financial position, both 
to continued development and to 


take advantage of opportuni- 
ties. It remained its policy to 1 
fund ah of its activities directly 
and to write off interest 
revenue. 

As forecast, the final dividend 
is L5p for a net total up from 
an adjusted 2.0S3p to 2.5p. from 
stated earnings per 50p share 1 
of 6-92p (6.2p) before extra- 
ordinary items. 

Net asset value at the year 
end was up from I54p to ISGp i 
per share. ! 

Rents receivable in the ! 
period advanced from £B.46m to j 
£7.62m. Property outgoings 
took £668,000 (£643,000) leav- 
ing net property income of 
£8.96 m, against £5-82m. .! 

Interest payable rose to i 
£4. 74m (£3. 99m), but dealing 
profits added a higher £1.74m 
(£lJ2m) and Investment income 
was little changed at £1.96m 
(£2.02m). Administration 

expenses increased from 
£315,000 to £499.000. 

After tax of £697,000 
(£490,000) net profits came 
through ahead from £4JMm to 
£4.71m. 


Encouraging 
signs at 
Charter Coitsd. 


6 months ended. 
30th Iune 1985 

R'OOO 

1.471 
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— 
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11 
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38 

__ 
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3,144 
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50 
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5,016 
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5,503 
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Year ended 
31st December 1985 
R'OOO 
3,380 

1.596 

1,188 

564 


6 months ended ’ 6 months ended Year ended 

30th June 1986 30th Iune 1985 31st December 198 

R'OOO R'OOO R'OOO 

Turnover 1,760 1471 3,380 

Royalties 433] 5231 1596 

Interest 366 664 1,188 

Rents 319 273 564 

Property Sales 633 — — 

Sundry Income 9] 111 82 

Operating expenses 332 327 599 

Net Operating Income 1,428 1144 2,781 

Realisation of surplus on land 

sold to third parties 38 — — 

Net income before taxation 1,466 1144 2,781 

Taxation 735 597 1424 

Net income after taxation 731 547 1,357 

Extraordinary items 449 50 103 

Net income 1460 597 1460 

Retained income at the beginning 

of the year 5,016 4,906 4.906 

Distributable income 6,196 5,503 6,366 

Dividends — — 1350 

Retained income at 30 June 1986 6,196 5,503 5,016 

Capital Expenditure 

There were no commitments for capital expenditure. 

Notes 

1 Royalty income was lower as a result of increased operating costs. Negotiations are taking 
place with regard to the exploitation of the Shallow Reefs. 

2_ The reduction in interest income follows the sharp fall in interest rates. 

3. Property income has increased as a result of the proclamation of three industrial townships, 
namely Jupiter Extension 4, Germiston Extension 20 and Germiston Extension 28. While the 
majority of these stands were sold prior to proclamation, transfers continue to be registered at 
this time. It is expected that the balance of payments due being approximately Rl.264 million, 
wffl be received during the current six months. 


! BANK of Scotland offer for 
Commercial Bank of Wales has 
become unconditional in all 
respects. Acceptances received 
: total 18.99m ordinary or 79.1 per 
cent The offer and loan note 
alternative — of the total 7.57m 
were in respect of the loan note 
— wall remain open until 3 pm 
on August 28. 


wmTECROFT, a textile and 
building supplies group, has 
extended until August 20 its 
takeover bid for Eleco, con- 
struction and property group, 
having received acceptances 
covering L7 per cent of the 
shares by its latest closing date. 


| CHARTERED TRUST, the UK 
instalment credit subsidiary of 
! Standard Chartered, raised pro- 
fits before tax by 46 per cent to 
£5 .89m for the six months 
ended June 30, 1986. 


• comment 

The Oceonics strategy of reduc- 
ing reliance on the oil industry 
by cutting costs in tbe offshore 
division while developing on- 
shore activities seems sound 
enough. Yet the new divisions ; 
wiM take time to develop and. 
at best should provide 25 or 30 
per cent of sales next year. 
Further losses of £2.5m or so 
seem inevitable. When Oceonics 
put itself up for sale 18 months : 
ago there was an embarrassing 
shortage of suitors. It seems : 
equally unlikely that a suitable 1 
suitor will emerge this time 
around. But with a second 
year’s losses taking their toll on 
shareholders’ funds and a 
recovery programme that is cer- 
tain to need extra investment 
Oceonics will, sooner or later, 
need a new Injection of cash. 
A capital reconstruction pro- 
gramme looks like the likeliest 
option. And the share price, 
which fell by 2p to 18p yester- 
day compared to 140p before 
the unsuccessful “ sale," is 
unlikely to recover until it 
happens. 


Non-grain activities lift S. Banks 


Sidney C. Banks, grain and 
agricultural merchant Uftwl 
pre-tax profits by 24 per cent 
from £1.94m to £2.4m for the 
year ended April 30 1986, des- 
pite a reduction in turnover 
from £123Jlm to £108.57m. 

The company attributed the 
increase to its ability to meet 
the demands for cereals and 
also the increasing contribution 
arising from the activities other 
than the trading of grain. 

Harvesting has just started in 


tbe company's trading area, but 
it said it was too early to 
assess tbe quantity and quality 
of tbe grain. 


Mr Nell Clarke, chief executive 
of Charter ConaoUdaied, told 
the annual meeting. that signs 
for the current year so far were 
encouraging. 

He said progress made te. re- 
shaping the group, eliminating 
poorly performing buBtaama, 
reducing the level of borrow- 
ings. and seeking higher re- 
turns on capital, brought rtoe 
fui improvement In profits in, 
1985*86. 

In spite of a continuation of 
competitive trading cauHttau, 
forecasts indicated that the im- 
proved trend of operating profits 
in the manufacturing sector 
should he maintained, asd he 
was looking to further growth 
lit earnings. . 

Mr Clarke said that the objec- 
tive was to achieve a teal 
growth in earnings. Strategy 
had been to move away Iron 
holding relatively small -invest- 
ments in large companies and 
to concentrate on developing 
the operating businesses. 

He disclosed that at the 
beginning of this month the net 
asset value of the group was 
£393m. or S73p per tihart.' COW 
pared with £3£5m and 366p at 
the end of March. . 


After tax of £938.000 
(£828.000) earnings per 25p 
share increased from SSRp to 
44Jip. The dividend total is 
stepped up to 12.5p (lOp) net 
with a higher final of 8p 
(6.75p). 

First-half profits were up 
from £145m to £1.2 lm. 


COSALT has agreed to acquire 
the outstanding - 2ft .per . cent 
minority interest In Cosalt Bah 
son Leisure, which owns tiu 
Beacon Fell View caravan park 
in north L an c as h ire. Considera- 
tion will be satisfied by the- 
issue of 1 70.0QQ new ordinary, 
valuing the purchase v at 
£175.950- 


BOARD MEETINGS 


The following companies have notified 
da me of board meetings to tha Stock 
Exchange. Such meetings are usually 
held for tha purpose of considering 
dividends. Official Indications am not 
available aa to whether tha dividends 
ars Interims or finals and the sub- 
divisions shown below are based 
mainly on last year’s timetable. 

TODAY 

Interims: BPP, Barclays Bank, Davies 
and Metcalfe, Hickson International. 
Law Debenture, Royal Dutch Petroleum, 
Shalt Transoort and Trading. Tl. TR 
City of London Trust. 


Ptosis: Groavenor Square Properties, 
William Jacks on. Scottish English and 
European Textiles. Scottish and Mer- 
cantile Investment. Joseph Webb. 


FUTURE OATES 


BAT Industries Sept 8 

8BA .... Aug 14 

Butlers Aug 14 

Guardian Royal Exchange Sept 3 

Jaguar Aug 18 


McKay Securities Aug 14 

Stewart and Wight Sept 11 


WARD WHITE Group has 
placed the control of: its exist- 
ing property portfolio V>d 
future property development is 
the UK into two new compgniea. 
Ward White ' Properties fill 
hold and manage the UK retail- 
ing companies' freehold urf 
long leasehold interests wfofe 
Ward White Developments ;will 
be responsible for all future 
retail property developments in 
the UK, including current jpbms 
for the edge-ofrtown superstore 
programme for Halfords 'and 
Payless DIY. 


APPOINTMENTS 


Group management changes at Tarmac 


SIMMERGO 

Results for the six months period are as follows:— 

6 months ended 
30th June 3986 
Tons (000) 

Sand treated 1,041 

Ore milled •“$ 

Add production. 12 

Gold production 918kgs 

R'OOO 


6 months ended 
30th June 1985 
Tons (000) 
1,004 
28 
11 

• 870kgs 
R'OOO 


Year ended 
31st December 1985 

Tons (000) 
1714 
92 
19 

L703kgs 

R'OOO 


Mr Don Carr, chief executive 
of quarry products division, has 
been appointed a group manag- 
ing director of TARMAC The 
division’s finance director, Mr 
Terry Mason, becomes group 
finance director. Both appoint- 
ments are from October L Mr 
Carr joined Tarmac in 1999 and 
held senior roles in quarry pro- 
ducts division before becoming 
its chief executive in 1683. Mr 
Mason joined Tarmac in 1966, 
was appointed chief accountant 
of Tarmac Roadstooe Holdings 
in 1974 and finance director m 
1978. These moves follow the 
appointment of Mr Graeme 
Odgers, a group managing 
director, as deputy chairman of 
British Telecom. He will con- 
tinue as a nonexecutive director 
of Tarmac. 

★ 

DOBSON PARK INDUSTRIES 


as partners HrCM. George, Mr 
G. M. O’Carroll, Mr A. F. Zegie- 
maa and Mr M. J. Wadsworth. 
★ 


The 600 GROUP has appointed 
Mr David G Wright as managing 
director of The Colchester Lathe 
Co. Mr Wright, who joined the 
group as a graduate management 
trainee in 1970, was managing 
director of Garnet Products 
where he is succeeded by Mr 
Peter Leach, who was managing 
director of SNFA Bearings. 

★ 

Dr Howard J. Schaeffer has 
joined the boards of WELL- 
COME and The Wellcome Foun- 
dation Limited. He is a director 
and vice president responsible 
for the research, development 
and medical division of Bur- 
roughs Wellcome Co in the US. 
★ 


Regional Health . Authority; Mr 
Michael Foulds, partner, Morley 
and Scott; Mr Roger Munson, 
partner. Coopers and Lybrand; 
Hr Thornes Neville, finance direc- 
tor, Vickers; Mr Peter s tilling , 
national director of accounting 
and auditing. Touche Ross. Mr 
Michael Renshall, currently vice 
chairman, becomes chairman. 

* 


McKENNA & CO has admitted 
seven partners: Mr Richard Cock- 
ram (litigation — Singapore); Mr 
Simon Antbeny Renton (com- 
pany commercial); Mr Neil 
Cameron AJtken (litigation); Mr 
Henry Charles Sherman (litiga- 
tion — Hong Kong); Mr Julian 
Paul Thurston (intellectual 


property); Mr Andrew Geoffrey 
Walsh (company commercial): 
and Hr Gary Robert HI cldn bot- 
tom (litigation). 

* 


Revenue - Gold and Silver 
Arid 

Total 

Working costs 
Operating profit 
Sundry income 
Profit before royalties 
Less: Royalties 

Simmer & Jade Mines 
Other 

Profit before taxation 


38,985 

923 

39,908 

28.506 

13,402 

22 

11424 

1614 

1596 

18 

9,810 


has appointed Hr David Bucks, 
vice c h ai rm an of Hill Samuel & 


Co, as a non-executive director. 

•R. WATSON & SONS, consult- 
ing actuaries, has appointed 


Tbe following have been 
appointed to t he C ONSULTA- 
T1VE COMMITTEE OF 
ACCOUNTANCY BODIES for 
three years from September 1: 
Mr Shaw Edwards, director 
finance. North East Thames 


Dr Fritz Anton leaves the Lon- 
don branch of GIROZENTRALE 
VIENNA to become head of 
international operations in 
Vienna, with ultimate respon- 
sibility for all foreign operations 


of the bank. He will be succeeded 
as general manager in London 
by Mr Peter Nemschak, formerly 
head of international financing in 
Vienna. Mr Hans Krikava, 
manager international banking 
and corporate finance has been 
appointed deputy manager. Pr 
ftaimund Solonar has been 
appointed the bank’s representa- 
tive in New York. 

, J^?^it HI , 1NTERN ATK > NAL 

(EUROPE), London, h*« myif 
tbe following appointments: as 
executive directors. Hr David A. 
Butcher (syndication), Mr Brian 
BL A. Mortarty (Eurobond sales), 
Mr John O Donnell (mergers and 
acquisitions); Mr John SL B, 
Smith (personnel) becomes a 
director. 

★ 

Mr . ®- Jarre tt has bee n 
appointed a director of GREEN- 
WICH CABLE COMMUNICA- 
TIONS. He was a director of 
Thorn EMI Cable Television. 

★ 

GRENFELL tt COLE GRAVE, 
wholly owned stockbroking sub- 
sidiary of Canadian Imperial 


Bank of Commerce, -has appoin- 
ted Mr David Cel e aa an execu- 
tive director to head, corporate 
finance activities: 

at'" .. _ 

Mr Malcolm Parkinson, chief 
executive of F. W. Wootwortb, 
has joined the board of WOOL- 
WORTH HOLDINGS.-- . 

ROBSON RHODES jus admit- 
ted as partners Mjr Peter Hakho, 
Mr Jeremy Hakim, Mr P»U 
Hawthorne and Mr Anthony Fry 
(Epsom) and Mr Bob HMtMn 
and Mr David Wicks (Welling- 
ton). 


Halifax Building ' 
Society. . 

Boating Rate Loan Notes 1994 

For the three month period firm 
6 August, 1986 m&NovembcXf . 
1986 ihe Notes wlD brw Marrow . 
the rate of 10.1 percent per untitfu 
The Coupon amounts will be'-., v 
E 12729 per £5jOODNocb and 
EU272.88 perESOQOONMfe 

payable on 6 November; 1966 ." " 
Morgan OcpAtt ACo. Uapfeod 
V Apvr&njk. : J 



Capita] expenditure amounted to R790,000 for the six months period. 


Reg ist ered Office: 

31st Floor. Trust Bank Centre, 
56. Eloff Street, 

Johannesburg; 2001, 


On behalf of the board 
J. M. R. Beraido (Chairman) 

C. E. Dixon (Managing Director) 
Share Transfer Secretaries: 

Hill Samuel Registrars (S-A.) Limited, 
101, Market Street, 

Johannesburg 200L 


Republic of Indonesia 

U.S.$300, 000,000 


August 1986 


London Registrars and Share Transfer Secretaries: 
Hill Samuel Registrars Limited, 

6, Greencoat Place, London SW1P 1PL 


Boating Rate Notes Due February 2001 

In accordance with tha provisions of the Notes, notice is 
hereby given that for the Interest Period from August 7, 1966 
lo February 9, 1987 the Notes will carry an interest rate of 
per annum. The interest payable on the relevant 
Interest payment date, February 3, 1987 will be U.S.SS. 538. 02. 
and U.S.S345.52 respectively for Notes in denominations of 
U.S.S2S0.000 and U.S.S1 0,000. 

By; The Chase Manhattan Bank, N.A., 

London, Agent Bank. 

August 7, 1986 otur 


CANADIAN CO-OPERATIVE 
CREDIT SOCIETY LIMITED 
U£fNjnjH 

Revolving Underwriting Facility 
Due 1990 
(Series 4) 

Notice is hereby given that for 
the one month interest period 
from tha 7th August 1986 to 
the 8th September 1986 the 
following will apply: 

( 1 ) Rate of interest 
6.60% pa 

(2) Interest amount 
US$2,933.33 per US$500,000 
nominal 

(3) Interest payment data 
8th September 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 
Agent Bank ; 


BURMATEX „ 

CARPET& CARPET TILE MANUFACTURERS 

interim results 


* Trading pro® £965/500 1 *> 40% 

* Bantings per dare &S3b up so* 

* interim dividend 2.75p np 37?6 

ft On Comets* frrr fhrtl'uu- . 


growth in the fall year. 
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F.T. CROSSWORD PUZZLE No. 6,093 


Nil 




ACROSS 

1 The country’s capital! (8£) 

U Was quite attractive, but 

ruled out (5) 

11 Important communication 
•from the Soviet bloc? (3-6) 

12 Where one may draw by the 
riverside (3-4) 

13 Shrub bearing white flowers 
used in posy-ring arrange- 
ments CD 

14 Record set by a female ani- 
mal (5) 

16 Judge— a right little scold! 

(9) 

16 Bat oth mind, though in trou- 
ble, to appear game (8) 

28 The head of state is a figure 
showing fibre (5) 

22 A French couple relax (7) 

25 Cash organisation in one's 
mature years (D 

27 “ It is a characteristic of wis- 

dom not to do.. . things." 
Thoreau (Walden; Economy) 
( 9 ) . .. . 

2$ Considering a point tn 
church (5) 

28 New York racers need com- 
puters (5-0) 

DOWN 

2 Archer’s tip (9) 

3 Land featuring in certain 
diaries (5) 

4 Bearing on the star's get-up 
(54) 

5 Cover very large pools (5) 

6 Curses when running water 
packs up (9) 


7 Tongue IS pounds a tin (5) 

9 A carrier will be provided in 
this place for the greenstuff 
(7) 

9 A final word about Last- 
minute dishes (6) 

15 . Leisure interest of a Greek 
character in recent times (9) 

17 She’ll tell when at work, 
though she'll disclose 
nothing (4-5) 

18 Non-drinker in a bar set to 
get drunk! (9) 

19 Skip the queen and the 

knave (7) 

21 A swimmer turning colour 
looked suggestive (6) 

23. Men of learning are set 
above soldiers in Iraq (5) 

24 Cheer up relation with a 
note (5) 

28 The playwright's one Ben’s 
found rather odd (5) 
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City of Edinburgh Life Asorancr 
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Brio* Great* Czl. 


JtU 


♦Cz! £3) 

*oi 5 m 

sue -a? 7jx 


Wright SeOgimn Fund Managers Ltd 
U Btenfleld 5l London £E2U 7 Ay 01 £ffi 0592 

Great* Fra* 67 J 71 fa! . - I 2.47 

WetWr doug or Tunas? 

The Yorkshire General Trust 

WDothonw PH, Fotay M*. tnaMentirK 0*34 602250 

V-C-T ;i2£0 124 6. -CJI 350 


U6C 


nr l! 

2bC fa 

iftY 

ffij 

SfaSi 

105 JJ 

m 

19SJ) 
135 3* 


d;- . ..K3 1C90I 

*-■ iPmrebru. ,:iiO 123® . I — 

■.■•--If iKW F5 . .. I IM 13.31 

:V', ■-•a'-nfs 1-330 i»a 

i«-'faS-->rf«-.ra.. 46 C 1C2.S 

6 Orma n »ro Fa. ,48 3 lit* id 

UmteiBWimH. ii<0 
Maun Uj.'.rt Pro F5_'ID0 J 

Cits of Westminster Assurance 
Sentry How. 500 A rettery BoulwJrd. Cent MlMa 
heyies MK92LA Tel; 0908 606101/660888 

Cmyet Sertn 

P-JSen, -rfU III 1 

fWiFjni 239 4 

WritagrfFand J99 7 

EliKFot S*75 

fare , nere^ F u ne 1313 0 

Frtrr.Fma 33!* 

Nets (rnu- Frefl .166.9 

»tr» Bevitreei Free .022.2 

P».u*rO'» '.ttrjtrt dj"0 .3dl I 

Peeve* E*..'r Fw-a -2T.1 9 

AAetr^— ■-,> vw F.i ::03O 

ftranerd Wins fo ilCCO 

Csevroi sen •4r>sa Fa — ||C3 0 

Fjoaem Find 1CDC 

iderjiQHI Fur* ._ -1300 - 

Fee user jncr. raw 'rWrae 0408 WMDI4UM 

Clerical Mediul'Rdellty Internet weal 
Narroa Plj.n. Gnust 6S2 0JH 0772290564 

liwr uni c u t Foods 


AUTHORISED UNIT TRUSTS & INSURANCES 


Egidbfcle Ue Ass 5m— Coutd 
Poot on Foods 

“ For Engraft {166* 17! 

FdOInTot ]|US IS 

— C-M & F*-ed in. ZJjfLF 121 

_ Higa income .Jfc 2 b 37; 


J 139.4 


INSURANCES 

AA Friendly Society 

Omesreen Most U ( G In Ursjt l:aj 


P0 8ex 93 CareMi cn 4 iVW 
AAFrtnodtyStJutall-J- 


107.4' 


El..-, H-5.1 

Presort, 1 1*3 

Gnt&Frie-elrtrmU 1116.7 

>m!r.edSea*ifa« — -l!£?S 

ClW Tic*. 4 

Veer. rar^ti 31 *52 

F or tie <I2»9 

leteol'Citl ... -121 7 

342 Scte-us.uac.aH_. ...,1*7 C 

T - 'l — lU . jra 1 l-ecomr — *135 1 


Abbey Life Assurance Co Ud 
SOHoUertwrslRoad, Bcurnrmeudi 



EotdrSer.4 ,'110 2 

FtaOIBLSfr 4 .1997 

imnM Irr. See. 4 .1142 

AreertejaSw.4 WID 

»*i*i bte.Sw.4 .-777 4 

Jaw Sir 4 „._.J244 4 

Mn.Ser.4 347 7 

Jl94 7 


Moai)Sr* 

EtnoeaeSer4 — 


_'117j 


tor . 


Seora,. 


_B«i4 

_|6I06 


_355J 


3l7Jf 

ITU 

292.41 

iiza 

:us 

l £s 

2« a 
2923: 
2£73 
3663 
205 ^ 
U3S 

37* a 

782.7, 

25AV 

leva 

3533 

2 liS 
19SC 
;ib*> 
au 


0202291373 


Eu.-aej.y-_ 1419 

FlraUr Ptlirtacal Plaa 

d-in ilji 

Eup'r . — l *flj 


-OB 

-14 

-E« 

—071 

+43 


*t*ay .... 

Utmlrelur . 

Fetor .10.5 

Proscrlr JOS 2 

StMem So. HS2.4 

Eqnitr & Law 

A r y f i am Road, High WicmCc 

EmunFuod __(414 2 

.ner lee. Fima- 
PreoenrFuad .. 

Flwdiremitr . 

ln«n KM Sen F.nmu»9 
Gu OeoraiFint .3716 


J7CS3 


= J css 


M z 


— loo. PrvliiO.5c.LrT_ 5273 

— Int Pm PrwcRyLci._20b6 


‘“I - 


-02 — 

-16! — 

— 1.4. _ 

- 02 ; 


PmeHr 112-5 

C6;* F.ird lotereu 'IZ£b 171 

lUM Liettd 103 J 1C3 

Or.- 11145 17! 

.'.ar-lj iireeean '1IT9 9 U! 

Far Eii 1144 fa 153 

lete'rjt.erai f?292 Ot 

Scecoi r. -.alg r. JS95 16’ 

EliHWi- 1S9 T 168 

Executive lai tmui m Ptastan Ran 
Pncn on Jglf 30 UeH draiut®. on Wi 


las Ptt H Arana ill 

lot Pn Far Ew (a ■- 

rePwEircrtpui , 

l*t Pen Onntai i;i *7* 7 

l«c Prv Uand lit. 
im> Pm Cavtiii . 
lot Pm DAF See £1/! 

MPenDfiFSerliXI 

P/xo are series 2; Senes 1 aaOe w ira- 
Gna Prnser- Erei Pnte-. , . > ki^--e e<i Mr 

Family Assurance Society 
19Nnr Rd. Brighton BNt IMS 
Fapalr A Haapd iBl 8 


-1 E 


— tr.ied Fd 


♦0-5 — Furs In Ffl_ 

C4 Esau Fa. 


P-tre-n Fa - 

OurnraiFt 

inner i.r.-ef a 
Six. E 

Nath 


-O’. 

'. CI t 

♦ Lit — Sorcjl Cm Ft 


Aetna LHe Insurance Co Ltd 
401 Si JstiB St Utrttre EC1V <KK 
LHe Fob UtcxaMdatar Uv.li) 
Sgvel 41 058 


..— -j]G9J 

Fd !15?3 

Fa J15 0 

Far Em Fd._____.I15l 5 

r iSas 

EircuFs - . ...154 1 

i nt.j C^er tUAr CT rtCbM 

Fjr «tr«. prvrl .nr,*«ne 02/.’ 249566 



Fancy B. caanawd 2745 

F«otyC Cnt. Soil 

Fnw, a Fjyd let 0962 

Pane, Citui Unto. — &10.9 
FaretyfkG II 025 fa 



027372*570 

r”. I — 


Fandiy GreMti ScnM !_&!□ b 
Famlr Gaud Smn 2_ 

FmyCuvcenraied Ctlv_ 

Federation Mutual insuraace Ud 

29 LMHctd Lane, Brtfldl. Surrey 

Ivy Ts.ld.IMW ILC72 lJZb! I — 

Ivy TtL Fa AaaaZZJLlCb L30*l . . I — 

FramUngtstt Life Insurame Ltd 

3 Uraon Vtitt flo.*3®9L EC27J 5 (WJ Cl -428 5131 

61.7^ 1 — 

Friends’ Provident LHe Office 


Kill Samoel Life Assn. Ltd 

NlATdiWr «MHConwRd.Crrre>- 04-6864355 

Seu > .7gid , i< 754 7 I57t’ -7 2- — 

Cr--oF«ys-rr 23»3 

irtvnui.srarFaaut. _3S4 

Cxcv IrtJ. 1964 

Caaej'Fjraur.- 21* J 

■yc-r F.-diji ... 287 a 

PratM-i 5MV) 6 1*1 . JUI 
dvcnp^rnill -JC5 7 

F.rfMlFMli/l 7276 

>er A Ui — 7664 
VlMacr^S-T-er C'/l_ .194* 

Kaya-or lih- >.-i «43 

H«tr r »SFjMlII. 2653 

(tmUeeUlal. ltd* 4 

fare, C 217.1 

Ei-i.Fk’e .- . . .53! 7 

F.ure ir-i Fn-a ’ll . _ .1737 j 

!«♦•«? Sec. Fasti 1C75 

Eertwa- Fixd i<l . . — i3W5 
Vr_-r Sr-jr. *e'w _. 177 1 

Far EJ-, FiivO *1. . ..«9 3 

Sr -avr- Cv..a. W 6 

Scm S- FooFt 1 238.7 

•Ural Crrrr, Fan'll.. 1563 

JnurTe^j. !I3?9 

Ge-H Sc— t Fare 98.9 


?*»*** C43— -n -mm 

Prjptvtf Se - Ax 

P-apte", 5e- £» - _ . 

ManKiu 

Lioujec Zms 

Vruyn >-(a 

'•UaseeSerCo — 
Gjaravr-:A« ... 

Gjjrjrtm Ctp 

&j*avK Sr» *cc . _ 
C^irrtetcSerCap — 

Cst.'r«x 

Ta-irC« 

EnnySee Ax 

Eorty See Lav 

F.irr irir 

F.iedivtCaa 

F;r-j ijt 5e- 4a: 

F.irt'iejnCtr 

l ’»«H5rr. Ax 

inatmta ires Cn 

•ranedSes S erficc. 
"cXiedSeevScrCat 


_ i«i S**Au. 


B. . a — "Itl eer U9 

Z ..l — ueiurSeeAi 


67333 



M & G Group 

J-er C.x 7:re- 


: I: 


C A:: 

III'! • 3 fa: *11 _ 
Fj- Lr.:v- L-: *1 
C • Si-; i-ir - . 
Ozc-.t--. is; 

H V e ;3*rr IX 

:-ai . -.per. >: - 


h - EC33 * 

:*s> 

. -rr 5 
. 5 

. », : 

: . :.?j 
. -7.ii 
*2' 9 
_ 22 a J 
rr 5 

J'ilj 


Hdtml Provldflnl IvaUtuttan 

48 Gn:r?ni.veh Sr. London £CJP 3HH 




r .-l : 

2 jr r 

;v> - 




r*no 

**'■- 
::a : 
ms- 

j:: ? 


»: r 

-G? 
*: :i 


*•.-£. i*T' * 

***w- = -i 

FUiab*r P r* 

Ad-»< :i- Lm 

S*V: :w 

*--;■? 




lx 2213 


It- 


• 'i'" wJ- 

2ix- a.: 
Vrap: I* 


Trie 
*:i.i 
54 1 

:s: 

T«6« 

717 3 


-7 4 
- : 6 

♦c i. 


•X S ..i47S 

. • '.»♦■ . 2*1.4 

Crreri. La. ^5S4 

- -a. . . . '.'IS 1 

F*S,u . 26*4 

Pw<« . -177 4 

line _ ... 1L4B0 

iHriHG U. . 1154 

£rec--i . — -'126-8 

team Fmt* Pncn 

raao "uol .. 254 0 

Mu li . ... £48 3 

LV tt "e-.jl . . .774* 

vie 2 a _ . nis.t 

Ce—uj- in iviiai TU*n 

Ovrr‘1 .. J-1J 

Atv-.j. iiBbjd. . . £785 
-e-c*. . — ?65S 

FrLN'iiUid .- ,i3A9 4 

FvEm 4:62 

*tr Iviiji ._ IlhS 

P-e-j . _ IIS* 

F«K ■ -T iA.nl l.'fa* 

F ree rv . ,7671) 

li v -r. 4t~^l rvil'Jt. 3174 7 

■ntei-jU't. .tree 

Dnrii'nui. . . i»r | 
0»W'.l . 'IS7 5 

NPt Pmum lAavattmaBi Ltd 

— : Fit: . .. 7358 


7BC.tr 

1 Oft 

A4 4, 
7®6 
2837. 

isa 

lilS 

7*7 4) 
314 I 
W»> 
ni 5 
A39 
J95B; 
£40 ri 

1428! 

ffil 

iiov 

i»« 


?»7 4l 


01*23*2X5 

- 

a - 

uH — 
- 

i/» — 


r/j. — 

% = 
iiS = 

ua z 

Ixl — 

IS z 
{?3 z 


G-uwmsw lcp=f tt; 

UWrtFd _- . j 

Li 4 1 >1 1*5 J 

Pv»«ij F«ra. . 7« S 

[plin S f*'* 

;*S ivi.Finl ..... 1 

liMridMOl ..n-.-M-itJ* I 

t.n iraom ve --A* 5 

Fa-Eati ^i3a 

dcrtri lAtrur 271 1 

S4«tui at*. ... 

. pisv 

a jwi u 

UevoMPm Aa. flflb.7 

pi ja vif ♦— v Ace. — JSSc* 

Fiv ire Are rex- .37*5 

t«9i Pm *t gwa 

IryrreatcmS Pere Are 717 « 

HMit rev u itoo i 

teirVmau T»€ 

krenueMiAi — 1617 

Far EAPrrePMlAre J446 

SpeoaiSciP-erArc . — 15339 
E nr 1 1 vw Prre Fd _ ilM> 1 
Canfn«e6UtPM _UlM 

Inrun ire pro 1132 

■law fare 


OI-StfftMS 

SS ! - 

.'>i> . -y 

sap v I — 

vftj; ... = 

I = 

ih 

27* a 

sn 

141-5 
£67 r 
wa 
72561 


U’.U 

164 71 

i«i 

tag 

u&c 

IJ7 7) 


Cr BMdB F LHe filWM 

;epttnCBl ... 


I Z 
-i r 

I - 


. .2864 

iM-rtMi-u Pant- [Sfj: • 

l.-rat Si! 

Mtfil.' — -fJS* 

i w rr v triww . — —7 5 7 5 

e:u vardtreaPMvMTLAJ 

tUuHiPeavM. 5J> • 

trepp 5 r- re_ . . -IFA 

FraeV trlrwe-y F"U* -JU-J 

oarer Abre6*MM8 - - JJlkf 

rea^Pryvre |Wt<3 

_ Ltn i in p>u*reyv. — i>MF 

_ TMpreoi'-.. W.F 


- 1 ~ fjgn 


I 


tcvttbh AnfcaUn 

iaOSa»irva4*5t.C I«W 
[30 _ - — 


BE 

124 J 


IAciLpaa* 6rVS* FmO_ all* I 

Uttar Blararpd Firet >17? 8 

PomreaTOM It 16* 

Mfefl A^doM-oBFd .JITS.? 

Dnoi rpnn Hrjd. Hi .55* J BS9S ■ — 

For Casrut UM AT9 Owcr prwn rrey 01-2*7 6553 
Prudentud Assuraece Co __ 

Heoom Bon. Locdoo EC1N 2NH 01-4059233 


- :>• : 
_i:i5 

T?) 

37 9 
_*. I 
•.£.’* 
-~i : 




reon Aagm 1 Mrai nuuag SevMttret 1. 


Ihu7 


BUI. 


aaWu. 


Zm*3 
I}1£93 
— {12.*} 


OrpotiL 


il 


n is 

47? 
Uni III 


1200 


IS H( 

11.7*1 

120*1 

Utu 

Ii3Q 

i 


i:«i 

IZ6® 

12 26 1291 

1*50 isrg 

dJ7 IS 4= 

1128 T 

929 I 

ARnny LHe Assurance Co Ltd 

3 DutmURv, Potters Bat 

ESUh 

Fired fan. Aa i/I 130SJ 

cm 

Inti 

Inti Fvd ire Fi 

JaoJvRredtr 

ran Atrenw Fd Aeul. Jfal 0 

Ptra. Fo. ictiji Sect. 

■Minor in Ixul (SM 

PanGv Funti 

EnPwFoAaUi JU99 

CareFdAcclzJ 2602 

Freed Ire 4cc.Cil HJrtJi 

GlHoner PnAixUl 3346 

Ml Man Fdtil __.»L0 

JJP Py» Fd AccLli J7faJ 

NJUnpgl 


nuiriTtm Clerical Medical Managed Finds Ltd 

IS St Janes'* Sn, Lonere SW1 Y 4LQ , 01-9305474 
Ca-n 1 170 1 lJOjj 

2”l 


Mired Wl 

F..eciepW 24/1 9 

ULEcany .Ufa 4 

P eace -Ty il*9 7 


I - 


— Oervai 


.3793 


I nee, L»nl 

Slack Earunor . 

Price, < 


J2*J 

136l 3 lfaOd 

i Jri X. UW Brr.op on Wedv 


Ptatian End, Dortavj 
Ur Fvoda 


Co tonne! Mutual Group 
24 Ludnir hill, London £C*P48D 
CML tdctl AMvravuvl. 

Ary . 155.10 

FaciuhP , _ 180*4 


01-2489861 


K Fd.Ae.m_ 11493 
L AotilU_.nl* 0 
tFdAc rm-— gaa s 




jyx* 


Preorrtym 

Mtdhr Ire PtMtaUI .927.1 


AMed Dunbar Assurance Pic 
Alim DvnUr Clr. Smodon 54U 1EL 


Commercial Union Group 
SI Heltn\ 1 UrderPuft, Laid on EC3 

V'Ar LREfl Auq 2 1 S2S0 

varlfic sIAjdS I 

Prime Scnev-Lilv 

Firjoeo 1271.1 

UAEiM? ^7*0 a 


01-2837500 


26183 


l« EdialF 

Presert* 

F'lfZ irr _. 



J174.9 
. '12*3 
.W3 

iree. Lieu. .100 7 

Irerunent TiL 11370 

CjJi U9.9 


rTaayed — 
UK E-3Si7V_ 
ImEmirr- 


Amrncan Ewtr Are G5 

Am rira- M ae Apr p T 

Aremean PrapAu. 

Pev.F.I DecLx>_ 

Pee F.ujpcjjx. — 

Pm Prao Cm. — 

Pee Pin Acc. 


fll 


.13*2 



C»h 

inMtanm Ts— 

Continental Life lusorance PLC 

64.-70 Hgn SL tntdon CRD 9XN 

EnutyAa 1769 

Premia OIOS 

lnt*tt I2GBJ 

I Aa.. 



CT Management Ltd 

8th Floor. 8 Dercm/nec S« EC2 

S PIreBredFuM (17TA 

PtoKvpi rid FvdZZhre 7 
GT Pt»r F v U* Fad_J2D2J 

GT Fire N Am Fnd UCO 

GTPtaUKKE-Fnd_. 

GT Pa Wrtdudt F 

CrPHwWFi ^ 

GT Pen Hign YVs Fa HASP 

GT PM Far torn Fa fcawj 

CT Pev. fa. Am Fd 

CT Pm UK A 6.E. Fd — . 

GTPraWattndrFd_tU46 

PnCM br lam Liam udy 

General Accident linked Life Assurance(z) 

2024 AMitcoimie RA CroyeonCRS 5B& 01-6060411 



■vtl Sr, Us 

UCIUeSreAa — 

Oclla>St»Cm._ 

Lrerrjnla 

Ecrteejn far- Cre 

FreLMSeeAa 

Fjr Eus: Se» Cm 

Uo Car See Ac 
ItmsZmrrS 

BcMa V r - 

SSicScrCaJ 

Imperial Life Ass. Co of Canada 

Imper-ll Lite Htmie. Lotonn R<L Guild j-i 

(0306)385055 CraOiFum 2SL8 773 7 

Uatl-Lvakvd PHafal _ 

_ UvwnPi 72366 

_ F.res.re.Fd, 2190 

__ Secce C«Fd. lfafaS 

_ Enm.Fe. -J56LJ 

_ PicsretyFfl.^- Jl7! 9 

Z Pvnvon Fo* PdrtlaGd 

_ "rs\XaF9Se~il — 033* 

P-6 36. Fi Iml .2394 

_ PieiPirtrei Fa IDS 

_ Pr«G-.;<ewdFd ,1700 

_ Pem I'O-l'"'. Fo ;’.C66 

_ PfmUnrrFJRFd ,1123 

_ Pern UK Eoi4> Pd 11948 

_ Pxitirei Fi 24L4 

_ PtnM^rftHGifeFa UB5.I 
Z Imperial LHe (UK) Ltd 
— Ireaerisl Ur Hone. LcsCsr Culdford 
“ Imptral l amtnta t Portfolio 

rejuwtfF* 11522 

“ Gnr.EAqen Fd. .'12 L0 

“ P-cpe-tr Fa :)42.S 

- tfagEVyUFJ J49J 

- Money FAIL fd ZUll4 9 

Ine-ou G.4 Fe U0f2 

UK Ec*'r Fd 22GJ 

IK I Eou.1, Fd .187 I 


— f.-t'Sj;. - 




..Jli 
3:«5 
£*4 3 
:«*■ 
;*.sj 

-itar 
Ufa 7 
.'.•13 

.a’ 

:u: 


mem Asumace 

i-SV erxif. Hrrr Rz . ! 
Et. :■ 



j.-?. -jt. _ Norwich Union Asset Management Ltd 
4*<r -4S — POBei 12«. narevmNRnjS 060369 

7'-C~ -7*, — HQA4I Fundi 

-? 2 - vaoav-i fu.vt . . . _}*7 0 49 51 -Oil 

17 S ->i — S.u'lnnURIto . .46 v 

7S r -3 2 - r -e: . . ,*6* 

961 -"l- — itr— ve-.rvj<F.t* . . . -*b3 

179 • eC! — E^ser-F«d . . Jfl] 7 

ICC * -C6 — Bm’ a.ernvie PirR |U 3 

L7S 7 — C fa — Px l< a.ed -499 

e* ♦£ 4 — Pre-i. f .*v — 47.7 

•33 * -d — C.rea iw-ei Fundi 

•7 *■ — '«»■. •»-4Sctfievl_-*5 7 

awi'rd WI 

<UU> Rebrvmevl Ptaw 

V.ir-I'udl 1*69 

V*»Cnln.j.»S»are -- Jil 
lereuvnlFvd... Ufa I 

Frre-I»re MS 

F. minery Fore *IJ 

I -Bee l*ree4 Sec FyOd .AfaT 

OepTVI Fiv*d . __*fil 
must iMpi 

UauirtFia W)S 

Eairf2C. .13*67 

Pren'.'uH - - — 3*64 

F.<»o i-'(-v Fata .*13 

3vare:Fura . 11413 

>eretrwi«vt> f<*0 ;17C 9 

Inav L. nved Sr Food- >*38 

Norwich Union LHe Inuirance 
PO 6ee 4. Nan»:k NB1 3NG 0603 6222C0 
Ptmtmnntre- A Uvd4JRkM Pm* 

Fires Iran Furs _ . 2361 TABS' 44191 
l-eee fa.-nro Sec Fa-1 .ITT 9 134*1 -03, 

Orsmary SKare F.-el . -13464 
inu-Tufam f ire ;|I9J 


:k- -«t — 


c^r. -Is _ 


177 t 
u:* 
:u ;. 


«: j! - 


-.ns. »u - 



■*-— 1— 1 *-——*• UT62 lDlJ -0T* — 

Prudential Pensions Limited 

186 MBKaraSare. LsretonEXlNTftH 01-6859323 

bVrevre'dAoyW—^ltqsr 1CS2T] 

— Lm 1|F-MM*U-— .U33 50 

— tail ( add Jett J3— #*aa 

— taw Bma Fwd SBT 

— F<red tax Jtl » &6.T2 

— «rU4inMiM.-inK> 

— Pwryl.vfali J0...6137 

— CaaFudMrn 13*953 IS 



mjwvvd F dim X*?0 

C4refd .w W_F3 _. . . 115011 

Pern IMdNhil.. 53\P 

fPrreM4^tqFd4«iB (1298 

m> Id FJ Anjb 1217 

Pm Fea imFil A*d6- . JLC74 
PcyUvFi UFB Arab 11311 

PretCadbFd4*S6 «k 

Regency Life Araaranca Co Ltd 
55-57 KSP H u*um . WCLV faOU. 01-851 7981. 

AearenreePtluFd .*966 M16l vOJ 1 . 

BuaudPtnaFi 2it4 

Carame Pitua Fd J967 



tareHwi "*■ — 1#?? 

CaAaan- ffft* 

inra Prop re*.- — W- 

££c«i»'Ai-- - 0»* 

(Vr Am ■ 4JV-7 

EWWtMjnlK 4”? 

m earn -*«M 

iMdtW'W- — • I 

Scottish CouRable Ufa Aon. **v 
385lAMrd«HL**Kp. 

StiSSi'ZZZZ^fl 
5SSS-:-- rz3»S 

jZoT^ J77.9 

Fired Wnrarf 41® J 

hide red y 
Trap 
Cn». • 


1 9m 


FreueH-Firt 


.Ji«aj 



WeedFu’d 1261 9 275*1 

Ficrvcn Utt JuH IS ! 7ZJJ ! 

■•ice. r 4.-9 'J 

Pearl Assurance (Unit Ponds) Ltd 

257 Pi oh FtotDom. London Ur CIV 7 LB 01-40* 3441 

Peso 3 X « ClVnlfa 
P-es Acc iGwil U 

Ea-dv .Grew >.■* . 

■ware .G-r.il bi — B7B 1 

P/C4 Aav «!' > 

Ewh'Vt’l.-' . 

damn w re 

wruuumi . 

Puri Inmau (UvO Lreked Pen] Ltd 
Pet -Am iSvnei li •/! . Ml | SfalTJ e09j 

10973 _ I - Oh mb 


Fired mrrvd . 

IWrenatuAjI TdB9 
tram Fund. -- 
■I leinurro- 

Pram, Fved jif] 9 

UK Cowt Fa iron* 

HcnlvriSGrMvFa.. Jl»2 _ 

An hee ijn t^eniri pi’ioe l.nt Via- 7 revel atoms 
I Jh*1 mi* tbm, Htyro Ldr 

ReOMte Mutual 

Rriiavcr Haw. TnortowweOv Krai 

■-isstt ™- -Mi s# 


039222271 


IIW? 

.0044 

.‘Si 

1412 

ns3 

5571 

39P0 

♦ail 

3k 

:.luk5 

..11121 

'1154 

,D0 5 
12? 7! 

IS5 

-oj 

♦ax 
♦ BE' 


CgRlfAcrFd. — 

VunaoCa Fa . . . > 9 ja 

■MncdA-x Fd .1971 

— Pm* fa i lu lure’ 4103 

— P- „CA*F»WreniM— 117F4 

- wtaNiMW — 02*7 

* PL PuU— Toad* 

■ DrpBMEJo 4JJ79 

- Demit An .. — 0731 

- E —ty Cap tft-i 

— fyuKT Act. _/lil J 

F.avdttdCap -lit 7 3 


Pren Anirevav — 

Sdvtia— A. — . t." 

Per. Japan .flW 

Fttt F*>-*IA 3J3 

Pen Ftv*ii irewm 98 J3 

- Pad* la— i LitMd eljlSA.. 

~ VanCa* — -WJR* M 

- P .nPt—wtt -flBl 

~ CSV— re* m* ,’Wlfc ^ , 

E SSSTTnSSS S-:iKS. ■ iSS - -Zi - Z 

Z Scctosh LHa mm tww te 

- 19 St AoCrtw SOBPfe. WMI 

~ 5fia, :r— -ffi - »• 

UKUi — !U9» . 1*7 

p»Jc . 367 8 

i 

SSS£d— z:-^| 

Pane Prnoreti— -4)190 


— Pees UK Ewo -P»J* 

— P*nv lantlr (MM 

— Pdm Pae-n 4819 

— Pern Fur— (8* 47*14 

Pon (utm - j po—l }Tb9 

P*n» freed ir* 1*26* 

— P*w t— ri La— 4- lUFU 

— AmDnwl -1J22 

— p—a—M- isu 



_ Ret Wei iSerere 7i til J6J 
_ RitCiav . -. _Jl03 7 


Phoenix Assurance Co Ltd 
Pham. i Hour. RtdtUI HiH, Qnitdl 

Ul» Aitree 


Irish Life Assurance Ca Pic 

Lon-3c-HmiK.200ui-eTISi.ECl 01*391731 

*9— r-y'AWu'n- MSB 779 7 

i--.l-j.rn Up7 c 


1 - Pen 


Sort S.O Ax_ O 

d Ti Acc .1 


. Ed C4P. UM2 1*7 re 

Pm. Are. Ed Act 11532 lfa|3 

Pcv. Fy Ext Cap are* 138 11 

Pi*. Fv E— Acc 395.4 205 3 

Pm8i.C4B.__ ®TJ 770-2 3 

Pen. 65 Acc. . — 0884 <107*1 

Pcn.0AF.C4p 205 6 TOfafa! 

Pen. OAF act. 27*4 776*' 

Pm AKjrtwCJP IlLS* 121 5 

Pm Wretmw Acc >1262 132.9. 

Ambassador LHe Ass. Co. Ltd. 

80 HeUmdioret Rd. Borenemfliab. 

iwfflsszzzdifls mt 

American Life Insurance Co UK 
2-8Alaic Rud, Croydon CR921G 
fMa B-ir-Ufr 
M-*!rtAcc. 

Amman Aa: 


taMttTM 
PvmIpiAa 
P fld 


“ . I _ 


0202 292345 

Cl-630 7181 


sy 

219 r 

ssd 

178ft 
267 7! 
474 61 
S064J 
37» i 

1 4*3 
1BQJ. 


01-6B0S22S 



FfrE-nrrvAa 

Fired bsrres Aa 

IPtMESMVUl Acc ilOl 7 

FramnrAx 199 « 

UKC—lyAu.-. W2 


Hautnt Act- LHr 9* 4 

Handed Act-PrenlredM-S 


P«*i Edul, Aa 48111 

PenMnddAct 3081 

Pec FAC I2*i Aa 1 1373 

Pew Ire Trun Act 1712 

Peer tar cfher lures rarUtta a* rc— ML 

CornhiD Insurance PLC 

57 LiCynwatL GrelalreC 0483 68161 

E—t,FdiA6BlJAi» ' 

Freed ImiAAfai Jcl| “ 

U»Gr»tFi46a>JU'i _. . 

Mo*. Fa '6A8> July 30 
CjDFo-A0.eiM.15-- 
G*BSpn.r:.AAdUuil5 

F*£ocE i7r.AVBU.yI0. 

N Cver EoriAAaUiVfJO J17Z.0 

Credit & Commerce LHe Ass. Ltd 
74 Slwtthertls Budt Gi»l W12 8SD 01-7407070 

U«r Fundi 

UKEnrere *383 




Pei Amcrtafl «cc 
PevJipnAa 


PtnEivBPNnAa 

Asskurariem GENERALI SpA 
117 FerdRit)) SL Land- EC311 50Y 
H— > GcOMSHUKGA -1205.7 
Hanaro Generali PHy_|llS3 
H*remC— — ZlllOQ 

HMfcnn Eoren lie jtiaj 

Handuot Ereserav \jl62 
Hpvanvi Urgn Ivcoree — 315-3 
Hrentro J— 6 Far East >1487 
Havdrdi Nth A— neat. .<1 1X8 
Harem Rh & J09.1 

Hovm* Scant— n _)121 9 
Hrevrem bviSrr COS- 
Geueeab fired v 


Baltic Assurance Funds 

25/26 Atoemuir SL, London W1K 4A0 01-493 9899 


Barclays Life Assur. Co Ltd 
252 Romtort Road, LonOoo E7 
I I 5500 



m3 
izlB 
136 ft 

Si 

12L4 

m 
w 

1785 
3»: 
1—4 
10431 

Genera) Portfolio Life Ins. Pk 

Cm Bjraah SL Ortw. Ham 

ItatoOoFdttC B99 6 399 A) 

aM3 

iS£fo f 


Pr-xxm -Jjauat Cn . J3F7S 
FacOk go So 2_. il79 0 
P^y <*m Giv Ser J ..Il773 

8iveCr.a il*ST 

filer (I-.S Ser«i 2 SJI 9 

8i«rCv<B>rafa3 —3073 
Mrb iicoira5mr-,J — W7 4 

L>— 4ied — .87*2 

Mantled Send I 2670 

OauyrTlnin) IMS 

Glstal M au*M 2B9* 

Cta-All Pr»e-, .--XM 7 

Ciccal Freed lend - {773 2 

GuoatEde-'y 3707 

C mi Cain J)79 

Uuirereji jctreuyFm .9*2 
llmcnai Bat—crd rnd ..<92 fa 
Unnenai Ocaret Fo — 922 

bi—oai—l .*63 2 

Peiy Pre See 7 1*06 

tout. Per senni — *472 
C.ilEoredPee Sre £-.-'Jce fa 
»^M*#dPm,S*r.2 r _(378.1 
7m«vSrira>2_ UU 
for J—vtO* 

The LAS Graop 
lOGeorijr SL EtSihuroH 
CmcDt Lilt /wan 
>i reayd Fired ■ ■ ■■■■£-. 

^rzrrzqtg? 

f^,^L '^710 

01-4880733 **»", 25*} 

_ firevi farenca u*l i 

" J Z 'd—ldRft — —11430 


*1 TT& 
168*1 
itKvfal 

£06 3; 
32*3 

9973. 
709 7 
2S1 9- 
277 c! 
303 61 
1*1 
23’ 


Manufacturers Life Insurance Co 

Si Grorre 1 Wjf, Stdimscr 

■Joe on 551 2 369 ’f 

P^cri._ 333 >** 

toy H*4 3S9*/ 

GlEr_-= 34* S ?e2b 

DewiL 1876 !«5 

1-wtl-e-c 1564 ]fa4 i 

m-rx— I '1523 311* 

Pena— Food Prwes 


I — 




>2*9 

*83 & 

47 II *0.1, 

437 b 

1460' I 

477 9' 

Can Prrvre Srere. 2 _ IlijB Ibire " ! 

fry ter • Manrepmc Sr**.' 


031-225 8*94 


Eoi.t* ire. 

Cakvr- , 

G-i.-CAorc « 1 




ta o*W4 ..J 

Cf Actum 1 

•nrr'r.frjt »l ■ 

Gi Am 

•neCB <»“ 'na. 

Go *K-K« — ■ • 


2521 
2962 
233 
SSI 
2*74 
327 5 
ZGt 
2632 
1*68 
ri> 
*C4 
5162 
1227 
U6.1 


(UK) 

0*58 356101 


«lft - 
>2 > - 
-c.^ - 

-C9 - 

-J* - 

•O - 

i = 

♦361 - 

♦46. _ 

33 z 


tayjan Aivec. jV)J 


UK Eorei, Aa. il J-L6 

irerauno— Aa. -I2J 2 

Prooret, Acc . . .'10*9 

F.ied lereren Aa _.. 132.7 
KoraeAcc. .. Jl/."9 

Std*. faoc ui* Aa J 1 1 3.9 
Soeua) Ui—it AjcQ 1 128 fa 




14161 
129 61 
1104; 

118ft 


0272294941 

l A z 


i Fra 


lire 


no; 

DU 

81 s 


Merchant Investors Assurance 

Lea> HX-ie. 23J h.^r 5l. Crjydre 


Aiver A Cen. Acc .. ., 

C»ui Til acc. 

Japan* Gee Acc. 

Amer<jn Fam Act 

Fernery Td. Aa - _ i _ 

'jonulledta '1252 

F—retmCT 

liaefM'ireul Aa 11356 

USAGcreraiAa ME* 

recnSurCAJVc . . -...RIO A 

J— jnLGenyealAci [1556 

Far Crs * Gen. Ac. 1300 

UKCas-lal *tc 1256 

Empean Act Ifafa 7 

5«eaji Vrao Acc. 1265 

Pioneer Mutual Insurance Co Ltd 

16 Crown Rd, It Wairrtoo. Limyool 031-9286656 



com » i"*ra» — ZLr»a 

CHudvLWACc OOKfa 

WrearedCM — . .. 1330 
ILpusnTAa _!M29 ra— 

Royal Heritage Ufe Assurance Ltd 

20 Culto* Sl EC2A 4HX 01 -920 02030733 2625?* 

m 


ttish Mutual Ansm-MC* Sockjhf 


•taWGvt* 1 *95.404 

IbGvtfa'-A- —3339 


z ££ 3 tez-zz.'S? 

_ OdUi_ ^*49 

- 0 fD« - - 534.1 

_ EV8nd CT94 

_ OUncOnt J174A 

_ op uvtre -ueio 

ObUSS .... J31 B 

_ Opt—ranC^t- Jl—7 

_ PmOPrAc W77 

_ Pen B Ea Ac JltfUO 

_ Pern B FI Act B*8 

_ FtnftHiU S? 

_ Pern B D« Acc imj 

- PewBGnGtafat 17* 

Prei9BMM IC2 

_ PnfiGnPAu U12A 

_ Peel B HenrerareAa .HAft 
_ Pure a Puprtaai fie — Jlju 
_ F~iBFtjjrenrew aj. _j 1 Jc,i 


Sottish 
109 St Vn 
Fin 

Pmreoqd 

Scatthn Mutual (tnmfMmM 
lMStVimtOSLCtnaiu 
MWvFrad-- — FlSJ 

CrereBinrei.-- « 

OM—wviiyrre* |U*0 

Cjplore jMJfi 

Ivrnpere Fired Ma 

G« iVF-l*M ..11122 
MraUNeilFmO. — (Jftl.1 

HmreonalFiM— -.UA1.7 
MarmAaraoMPirel — [H*0 

PaoBc IM —9720 

P ig — f i Fred— _ — (10U 
UK I 


_ PrenBOMW'iWtAc .11106 

_ Prm HWnEvt 114 6 

_ HanreiWwPrnFd ... "Wfa 


1*1 Frgvari, Free — (ItLU 

is 9-50 uk tremfra-— _4lW-j 

121 — UK hmUvrCd* Fred -.I1W7 

I “ PraSdtalyFnd ■ -4}! 17 

finCtnatad (117.9 

hn UBporaniy Fud—ArOO 

Pm HjuUi Fad JO 1 3 

Prat Carer red .. - .Jtwi 
Pniture re hA- — B5B4 
VBwGWWad IBtr.io._Q08.1 

K5S5aSSVL-r- 

Pm W* Arerrare Fivi-JU) * 
Pew Paul*. Fna JteM 


z 


Bdtreitjn — [L21.9 

aSerCBS jl22 0 

ItBreared-boap 

8*MO* in 4*9* Pm — 837 1 
Gam* Care 990 


099231971 



UK Ea-:« 0-W ■ 

fiortB Amenta __ — Till 0 

SSvizzzz: nffii 

MoMFb* 

PndSenm theft 117 0 

EP Want One. . . VJ5 1 

K«n A»e« Ware lll2A 


1191> -CX - 


FreEaUM 1Z3J 


GiiPHa.. 

Fired Ud. Ora— __ 

_U93 
— 1102 

firareng ra 

ladrwLnftcdOil— 

_ 1160 
_ »4 

— 15*2 



ft — [mi a 

Perdtoal 

Z57.7 
-410 LO 


01-203 5211 

I 1 Z 


Langbam Life Assur. Co Ltd 
Linfttren use. Hoindrev* Dr. NW4 

Hanen Pea Fima 1235A 2*8 

LaaftOid ‘A 1 PH* .1046 110 

Prm Bore 1327 5 344.7 . I — 

V/.ta ISPI rare Fd 11487 1566 i — 

Legal A General (Unit Assur) Ltd 
2 H wneflera Road, rime, BHS1SE 0273 734583 

e-fcta. 5oc La. red J10L9 107i . . - 

Os. Accra. UD7J 1113 -. ! — 

Cast inaiat — J2B2 

Oc Accra >>102 

Earn, ivirei— 30L3 

Do. Acum. — . ... . V16 1 


Pre UK E4*Hy B1U 

Pnn fanu Fooit, U44.7 

PmSduBerCn 1113 

far [Bin 128A 

PevEunmere 1118 


Pre Flow li* Oco 

PreBJOySa. 


fci 


-J1Z3 J 

— 126.7 

- l«4.l 

189J 


■Jfin ***— ***14 |SLr^-ft 

Fired lire C467 

Do. Accent pMJ 

In*-. LwArdGdt ___ «2 
Do. Actum. 11 1J 


pSre^Uiu: „ . 

B d* Mine d ■ .. — ... jl72A 

Pea Im Lture^d _U3U 

PreGtrunvT- 


0OS.4 

102 4 

I07q| 

-L7 

WJ 


—Hi 

10L1 

jfy, d 

-02 

100.4 


a - a 

11082 

u*sr 

-us 


Ptb Fldrtuy 

PnlvaasWaM. 

Far orere pian prccmveie ftu 11971 

Gresham Unit Assurance Ltd 

2-h Pnnu of Wain Ri BeometmlK . 0202 767655 


CJ6.9 

Da Secret iff? 9 

Uaraorri IMre. — 304 l 

Do Accra -®J9 

NontAret-MI 0227 

fc 


Z Kingswood House, Kwgswood, Tadwortb, 


pwti- : 

P-Srari. >C*n | 

Ear,. 

taill'.n, ... 

'.•M-Uim. ... —I 
•Jire, «C Pfdl 

gSv’lPei.-.TZZZ 

IVj-aye 

IJB*4>«P«CV . 

tc' Ua;» . 

DO Pe-v 

W. •Janasea— ; 

DiPn-. : 

•Vdlnnu*.. 

0* Pile ... . 

For iaa . 

Ct Pro-. _.c 

• "I * C a ra try , 

D* Prat . 

Incn L.n.rd 

5 * C 'iarjtrt FJ J 

Tmore. trie Fredi , 

Pc'.iraieoeByt 

F r Fit 'auGrarft—. 

Par iv GrraUi 

P»rl«:*ra. - _ — 

?"C-irt-,C:'i 

Per Ar-e-ica- Grtieri _. 
Pr» E /ram in *U - - 

F.-aAscnor- SCdB I 

FoCar-ji ! 

rnvera. ...( 

d-lieUGrrefa ! 

frail ^i-i i Get 

f'J»r.wn — . — ■ 

F-jC^re-eBV65v: — 

F-a E.i-eao \ 

GJ5 Ln-.ai . 

GBBEreoare j 

GAB Fre Lirraa , 

GAS Bn:nn i 

BAR Glacial 1 

CAR 5anaji faoajfacm 
GAR S-tai.o Ca 
GAR Aastiatrei 
HEX Mupd - 
NE9 VKGctreVi 
HEKVAlicrar 
KtllW-Ji. 

HEfa FjrEav-_ 

HEN Eo-oCean 
T58 Amracaa. 

T53 


TSaUreuyed 

TS5 Pule 


— T5B Sfeo« Obck 1 


7907 

?3S 

639 C 
W 
5121 
223 1 

Si 

4293 

2il« 

*314 

2*18 

36*8 

12*1 

1151 

:-3T2 

VJI 

2ii5 

IMl 


1550 

i 

13 1 J 

134 3 
1T69 
i:b4 
1223 
1*4 9 
1W8 
1253 
1«4 
12*9 
1360 
98.1 
1*4 7 
1X8 
1284 
122.9 
1514 
153 2 
129 J 
1386 
1250 
1*3 3 
1301 


— 1257 J 


01-686 *171 

:2il z 

-o-' - Prrr. fJn« FCI lire! ..Jtl0 

44 V - - 

t?5 


JSp^.^re 6 Cai- Fdv 
UorayFred- _ . - U0J2 
Pnr-. IJnBdFdiliMl ..J910 
Pew rjvvi Fa tAcc' _.i9fa2 
Pm FT JO fdlimfi . U336 




gravSSSSiSy il ii; z 

Scottish PrmMort Ins U tuNO A 
6 Sl Awtinn 3% EftftKMk _ 031-33*9181 


Z For PmWW CapAJl UM1 prse rlag fit 2396 Or 2361 


_ Avnraua 


1793 



fd fimu . 1|2J* 

Pm FTX FdiArci . '1266 

— PmUyra-i'4*fdlliMi .ft7* 

— Ppnilwe MaraAal -Jft7 

— Pee% Ftdna Fdi'mti. -,99 9 

— PynyFre im Fd >Atci . .11074 

— Pm OeaOhit Fd * hvi . 966 

— PmOeiwv: Fd lAcci. -9*0 

— Premium Life Assurance Co Ltd 

— Eanomuc Hibik. haraaros Hrare 

— Aran con. ... 97 0 1010. 

— fivirevi Sat Fc 1450 153 

211 C 
152.0 
1*28 
151X 
1158 
L3L£ 
157 C 
IN ft 
199 B| 
2*0 » 


0A44 438721 



- Orerara.mceMrai‘...J.j5lo 
-11710 


— UkEwhI !ZDD 

— Proven rinds 

— Amen ere ftJO 

— Smtcn* Sac. Ftt. 11760 

— Balanced _ JlJ90 

“ DeBBiri... — . . -. — 11220 

- Erancan 'I5JU 

— GTUanvred 1175Q 

- GromUred UL0 

- German .._jl370 

— imrroatreial E*vtr 0*110 

- Jim 41*4.0 

- Oporan™, Unqd JlUfl 

- Pmeerty lirto 

- UHEquT 1151 0 


900 
1330 
1«5I 
1350 
162.0 
1850 
117 0 
1450 
125D 

Iraq 

K- 

119 
127. 
15(9 

Property Equity A Ufe Ass. Co 

Baxter Aye, SomHeod 5S2 6QH 

lat Man Pemiav Fa 07X7 

IvLAtav Ctblv 0d FI 

Fir,. Me Prm Bo ( 

FlenBle Money fid 

Sfcoft Mre let Fa 

Property Growth Assur Co Ltd 
Lrtm Home, Croydsa CR9 1LU 
Piwtly Fob ., 


Eaiui*. — 5 

Inwane. ft* 4 

ElVtre ... 11014 

Grown A Incline £24 

JwiSfCCUl S 4 

JrevnSivmle. . *973 

FwcJrere ... -.Wl 1 

Fn-a N*nh Anvnu ."M0 

FesiSmMCoi N15 

AnmCMGnMdi 2»6 

Eanreerefanreirr iliNB 

Inoeiuliyire le-iarr .— pw* 

AraHoalcc. — «?* 

AviSrerCVv 0163 

ca n v n ad rt , 620 


Irei Groan 

ra; B* s 

JrewSvdiCm 1060 

HiilMi Jl6«.4 

Ptap5nvm_ ■.... — fthaiO 

Similre CpiZZZTZiW 4 

WoriaTn ' 'Jlli49 

ss'^zEE^.f 

Cretrem Fd*4*— Km* A 

9713 


Z Atrencm— — — 071J 

Z AaaraMa »4 

E gr ^ - zz zzz fe 


_ ruraMra— — — — p . 

z £S*«.rz -zzffil 

— Pan. Mart ua.. 

— Or. cm 

z ETo^^zrizi 

_ P«m MX im 

Z Pfw Prapra* IM- 

_ Da Ore 

PmF.iHM.W -|17tL5 

_ bp ore. 




ar.'iiLd as is 

s 


Si 


0702333433 


Q 02X7 12821 - 

F4. — 131* 1 ... - 

Ft — 147 b I - — 

1 Fa _ 7160 _ — 

Fa — 112* I .... - 


Municipal Ufe Assurance 
99SiOd>nfl Rd. tuunora 



Surrey KT206EU 

Ev Bl*j. Sot IM 11065 

Da A ora. (1119 

trereoi bft Inn. 09Z.I 

Da tare 0 5 *0 

Erena Eqtr. lad. e?80 

& 4a ft* p9JJ 

n*4 Eivt lad 0069 

Beam. __0Ofi8 

Einrel FreErerairet—BSLO 

Do. to* — — - {151 7 

Eiraft Flare uni 0367 

Da Aaum ■■_... J445 6 

Et iadnLft.G.4 J040 

Do 0175 

Eacrmlvtl I caul 41B9J 

Do Acorn. 225 4 

Ereroai Uiqd rev. 

Ca Aetna _ — *102 

& <*« Aroye ire — 0252 

Care 027.4 

Eg roftP res Int I189J 


Bur^t Heath 53456 
U25| 


im»^Lv>ir 


lUMi |retnumaft._ 

1285 

S53 

b07O 

iDd li\ Wwlw* 

looiri Firefaur 

11*5 


0622679151 


-. J 10J) 

-.1 ISO 


Growth A Sec Ufe Ana. Sec Ltd 
23 BotooRd. Hayward* Heath, w. Soon 0444413307 
RroiMerwam — _J 1B07 

I re Kr.* Sec I *9*8 

Landba* 5tcv Aa — — 1231 9fi 2T7 
G.i5 SreroFd — __J AJL3W2 
RwrtlM Royal E>etaq)i 
Royal Exchange. EC3 

ft^«fiSS?^_J38a2 


frRfs liaft &7V9 J 
F«3r tew 1*8 Ha«i 

Liberty LHe Assorance Co Ltd 
Sutton RC New Barao 01-4403210 

Fuad Mreaaerv Tondre Ranvnaid 8 


_ Accun East, 114*5 

— Accra I I o r K 1525 

— Accra IntL 1*4 J 

— Accra P' oa nl t 103 0 

— Attire timbre. 

— Accun European 

— AccreiFnrSiar 

— Accra American. -fns 

— Pro. Im. Eoncy lU7i 

— Pern im. Ureaart — XllO 

— Pcreuwlfti 1340 

— Penv ire Pn3>ertT___ XL8J1 

— Pem ire. Earoseja 2095 

— F'rov FmL F.w Star R24Q 


PrevAcc-EBctr. .. .... 

SSES^zzftSi 

hr. Aa. Peopyrty [1260 

Pan. Acc. VretfavB HI 90 

PreiAaEraeoan 01X5 

Peat Acc Fire Sire _J177J 

-■oes 


Propwty Fi*d(A> ' 

Awicreiinal Fnd 1 

Age*. Fane l»> 

AOry hat. Fund 

AoueyKre Fd LAI 

Iroetfageen Fund 

fnreumyid Fund UJ 

Enmr, 


NarefnC IAI 

oeuarul Fuad 

G. A- Edged Fnre — 


twerufacuiFd 

8htg Soc Ldr Fd _ 


- Property I 

— All inker I 


— UmPenvF 


PiaaPenvCaaUU 

Bdt Sac. Pen UL_ 
Bldg. Sot Cm Ui_ 

GauPnreFa _, 

GduPm.FaC4d._J 

EanFiPmFd, 

Emily Pm.Fd.Cra 

M0 (W. Fo . , 

ud.Fm.ftbi J 


3033 
292 0 

8302 

79B4 

25511 
252* 
187.4 
1823 
6389 
617.9 
2646 
257 J 
300 1 
2365 
2365 
4299 
2040 
3493 
13L9 


Growth Peastas 4. AaftHn Ltd 


3445 
41 J 5 
778* 
5132 
36L5 

35731 
244 9 
J5*.7 
25 1* 
2315 
1835 
4075 
3230 
1558 
14X7 


01-6800606 

-HXU — 


•efl.1 

—03 

-tw 

-54 

-si) 

♦OJ 



SoftuiSia 

UKSWrCet 


♦OJJ 


-03 

-43 

-3« 

♦09 


— Mean e 46wtA— _- It* 

— WortdWUC Rycorery 100 9 

— Atanncwi Growth. ___ *3 

6 102 * 


ICrom6_-gt9 

lecoif u — WJ 

American Grow* — 86* 

IMlEntWlxB — — TOJ 
FreEad brain. _JlQX5 

Wft 


z Sfc 


99.3 

106J 

93X 

10BJ 

lOh-ii 

*55 

109.7 

1041 

im* 


ScwtUsb Widows’ Graop 

PO Du 902. Eftoturm £106580 . Q31-4flJ UOfr 

lanPftlAiwml H6.9 Ufcft 

iwPatzarairei aisi 434.9) 

lew Poll Augrel i. |S» 

IwPatCnWAdml-.. 1784 

Alncdfand. — &B4 

EaXLyFwnl — 7*6.1 

Pnikwui Find — _ — 1404 

lauraviarel Fred 230.9 

Fired m Fund 190* ; _ 

Imam Si* Fa I t 90 Ut B 

CM>Fd ... 031 8 U89 

Pm. Mined Fd.0nL_ — 076.9 291 g 

PmvEdinriFd Ort.— 0053 JB1 S 

Prov Pncn. Fa Ore B«9 IfaAX) 

Pros, ire Fd 

Peavfre're Fdjore ...xyia 

Pen, M-Sdi-FOM. -JU1.7 
Pew, fast Fa Pro. . —11634 
PU6UnA«wiri4__B11754 117551 
PMSiE>Anow4_-h»45 171*4 
PM Pew Aware* hiii ini 

PUCawAwnrea -57H.7 

b Urn Acc Jah 30— ~ft}L9 

Sentinel Life pic 
2 Eyre Street MIL ECU ME 

Peo uw Unut lAcO .... fcl 5 61 

Prawn Mngd<C»> ibO* 60 

ciumc, UJ* Amitrasct Co Ltd 
Ftdbnber Hsa, Mehan Gte, SuttAmtao 07033344U 
Shnmfli LH» F • 

II hl WAl W. — ■ -era. - 7.9 ___ 

EftntyF*—-- 72 811 . 

JnweMMMl Fd 19.7 252. .8 -Zg — 

caiPimFa 


2*60 . Ifi 

2*631 US 
UM 
1723 


j Tk 



Peewit) . 

North trewwuFa lUdb 

horth Enroaew FO. — -093J 

ire Hycorerr Fd . ” 

tad* Fd 1169.7 



redTvy^tnl 



Madartlni) 
UFE 5uchhndwrF. 
BTLF 


New tech Pens 
lift Fro. Acc. 

FuM l ml Peas Are. — '1620 

Canada LHe Group 

2-6 Hftft St. Pottery Bar. Hdru 

EtmOyGm Jwir 29 I 147* 

Rtntrrd Jvreb [ _ 4W2 

Maugrd Pro Fuat 

Pitmen, Pro Fund 
MB, Land Pro - ' 

MW 



Hat* American tan*— 11370 
Qo. Accra. . 

PkJmi 


Pro Fund CT4X 293 81 

Pro Fund 1316 I3a*i 

rd Pro Final-- 132* 1J9W 

ib*x iraS 

[1260 I32.r 



Grata "refaei llAug4>_ 

Girih Pro So, 2_ 

Feed Inieera.. 

Cat* 

Managed Pro UatyBI- 

Dnonshlre Ufe 

29 GlaUntrw Sl, W1R 5RG 

Lift - ‘ 



Cannon Assurance Ltd 
I Ohmatc Wav. Wronbley NA90N8 
2nd Serin Lift. 

Sftftf — 


Hn* 

IMri _ 

F* f*l_ .. , 

GUM "42 

Ereowaa J9D5, 

Jawn _ .. _ . . .11091 

ZU Son Puritan AccaanMtaa 

C«ab . . J*715 

Ffagn income. D>* 4 

Propeet, jpaLS 

Mreured Sj4B 

0ro*5_ 2522 

C.B 254 7 

American __-J76D 

tamutare Wren . £?b 6 

Mr. . ._ 121 « 

F.vEjhi . . .. 19* A 

low _...... *43 


Stave Fait 
tori, Ural- 
PriJOeiti Ur-U .... 




Surer ConaaMri — 
Km Anrncaa. 
FarEwun. 

Pmum Fd 
U magre 


1119 

.. 11*9 

Film intern! . — IB7S 

indee Laded SW» 1D0 J 

Van. 193 

Snuloitaant 1150 

doiArenan. W * 

FreEauem 1*21 


1113 

111* 

132-fa 

ini 

1029 

11*2 

932 

isLn 

117.1* 

121 oi 
}i*-J 
10*7! 
12IJ1 
93 £ 
170 71 


Cat PcMem bnigwre Ud 

Pros Managed iinbAI 1317.7 

Pens lAwagea Acc. ipnoj 

Pro. ETOty baud 1*54 0 

ProEgaHTBCC fc24A 

^ns.Fu.iie:eaiul (ESS 7 

Pynv r.iedlre Act 13070 

Pro tori mod 13492 

Pro. ml Acc. 1*04 1 

Pro Pra (mu 31*55 

Pro Pm Act 41*7* 

rev hni-Ltal. Ell In 11133 

Pro tug-tire 6c Ac. 0219 

Pro Dea imu* 1674 9 

Ensues. Aa fin 1 

Hearts of Oak Benefit Society 
129 kmgwpr, Lonoun WC2B 6NF 


. Float leal 

fiMM Frat 1795 19 

Pro ftnfpreFww il**0 JVC 

Hendertan Adatiaistntisn (z) 
2* Fimbury 5a Lanaea EC2 

Haw Inane J57 9 263 

G<* Edged- — JFK1 <re 

CroCraMh -123*4 24* 

Teczwonrc Jin e |B7 

hatewev (101* 107 

SoeaJJ Mum 1771 4 28* 

H- America BSfa.4 249 

Far End J332-8 351 

WH 


Eagle Star Imuran ce Ce Ltd 

Bain Pore. Continuum GLS3 7LQ 024 

Srov-r Fred IlDt I 106 S 

81u. cam Fuad TlIJO* lJ7rf 

Pwioeiaaacr rwB L380 l*ii 

Adirnunro Fuad lj 33 D Ittft 

Eagle Star InsurjWicflainl Assur. 

1 llnyaa ra dle Sl LpdM EC2 01-1 

Eaqlr Va Urau. 'ISlA 1ST « 

Eguitahle Life Assurance Society 

4 CfaWMi Sven. Lgndoe EC2RSAP 



HEX Britaoota Assce Cn Ltd 

Mihan CJurt. Oortiog, Sanvy 
Cum* Cn rath I10B2 


1 - CnuCAvae/FS. 


- NEL Pensions Ltd 

- Mduni Coon. Doriona SafiCy 
“ iMPchetcf r«ra . 

_ HIM 3"\ Umd Ph*o_352 
ungfienHincAialsVe -J9S7 

- AegaOanx Unqd P'talia— 195 3 
“ AraOWUngdPloLtSa *S7 

Gan am Urod P'talia -952 
GwtmareltagPtaloAa .95 7 

jjw-»#a^ViSa —Job* 

OradPreae'AydPte'.iuc- J?5 7 
ProretaAl Uragd Ptauo_ *S2 
PrpncoiUngP'ftiwAu- W* 
B"t Eiraial WW Fa. _ »52 
BMEwnnilntriFdAa . *5.7 
C*/. Fare n»2 

CmFreta ZJ957 

Bin Curst Td FdCJB — 0330 
Bm E iraal Ts FdAa..J 
tun Ee Cap.. . 


_ 0306887766 
113 g -0*1 — 
100 oi +0.S — 


.97* 1025) -04] — P 

1190 12X51 - * 


Provide a c e Capitol LHe Assc. Cn Ltd 
30 UiOndge HO London WU BPG 01-7499U1 


E sen Acc. 0613 

Flaad Inu-yW Ttac. (112-7 

ItuL Acs 170.5 

1343 


I - 



1701 

UE< 

1772 

1415 

1*6.7 

111* 
117.1 
9*J 
fixe 
111. D 



S3 :J z 


_ AtWaGflMt 


Areas Nrenad. 

Areas ire Partlofaa^ 

Vsw A Lnfa Bona _ 

Varta mi Lavs libra _ 1220 1 
BrodunUtaramdUre— 964 
Naau Ire 4 Cram F»— . Uc* 
H&B Mn«e Parttabo — 18b* 

NIC Mnga Bond 

Sow* Vafav Uregt .. 
DqCvmuiBSM. 


5S^zi-=i=Ki J 

Speoal uraet 4a 1343* 

rare Acc 1167* 

Nori*4 


tame, Gill, F.i Aa 0510 

Heim CxA lee Cma- 

Netar Gw ire Am . 

Mein UragedCva. Fna 

Ke4ei UwugedAcc 3423 

Nelm Deaoyn ( 
ttatai Demti 
lnX.Faa.ll 

Mein lat Faaua Aa FCS 

SycvCre_j44* 


n flee 0423 

1 Gap. J7B9 

taa 0157 

Liu. Cva _a3 * 




57.91 1 — 


— Loan Acc 57)4 

— Fun iwrrol Are !3S7j 


" F.adlitiPi t 

“ PrOCTriyiPI — I 

“ DaimWviPl J 

“ MntolPI 7 

lode, swell CPI 


nnehiuai 
(racy Evan I 


9*6 

105 1 

-8? 

G.it * f ■■rdiid.. llb.4 

1224 

-0.1 

ll?9 

119 i 

-17 

Hftian* .. ... 14*| 

153& 

-12 

b* 87 

♦OJff 

I"inl£,roib *97 

»*■!«« .. .. - 124 fa 

10X9 

m i 

-0! 

-ft7 

£145 

*058 *79* 

*0 19 

tune. ._ . . . __ 1060 

Konn Aaier iCri USD 

ilia 

1210 

♦02 

7883 

30*8 


Pmcjn. . 13.1 ! 

1401 

-1 J 

33 10 

15 02 

—0 03 

Preorlt ... 105 2 

110 7 


1138 5 

IJJ 5 

-D5 

Somali Sira 1197 

I47J) 

-13 

710 

7U 

-0 5 

factual Fee Itarecd — IM 1 

I«12 

-0.9 


01-6066611 

—04 

,02 


ftnaaedCrarocy — 1 :u»55 
Grata! Heeflh Lne .. . _ j 2« 6 

Intrai— 170 4 

Pnaarly.. il» 0 

UaiFnU.. 111 H 

Pan***n Von* 

UK E«. 1, .206 1 

Fried I -a wen . — ... 14*7 

Jrai-nSm -211 4 

lira-.*.., irar 

For End 24*0 

UM«ad._ - 2116 

PriiarRrt 16*7 

Derail _ .. .. — 1*72 


£27A, 
210 1 - 
11751 

ire 0 
‘Ofifl 


-1 « 
-30 
-25 
-11 


Ctari ri ratv nwi *>*Lihir an mareri 


1 PI I 

London A Manchester Group 
WImLW Ph. Eadtn EX5 IDS 
1C an 

I raWTO d Tn»u FBI’.. 382 7 

ProaeityFd.fi U73J 

F.ied Imereu Fa Lit (1S4 fa 

Immufiwui Fa ici TB0J 

AnneriFyil . '1154 

JraeiFrii . .... -179 0 

(aoreraFl'/i .107 0 

boDararifaifl . . -1465 169s: 

Fraaraw Fail* .. . . SJJS 283*. 

UcriTriraaLci Fd'ri-. ., 2I4A 

CdalA Grealh FdL-I _ *«.* 

E-roa tf fuii .hm 1 v.j < 

Caemiv toilaaiMi .. 1th J 

Ear-raa aw. Fdu' . . 2132 7V, 8 

ta -y l Pw, V— S- -|- ?4d* 

E lemal F.ied Ita Fdl/I 12*8 |SS0 

trend Ererit Fuel mo 21* fa 

Ernrai balks) F0./I 11*5 !42 B 

Erewmrir.Fdtii. ._Jtab2 438 4 

fnref riAomSta-/’ int 

IreOtatM-aed Fdlfl . 1»B 1U0 


National Mutual Ufe 

5 Bora Cftnckjard. Loretan EC4M 90H 012361566 

OwgwFiaa J63 4 IJlJi et>& 

Paojgefl PntreKlFyM .T 320 — u - 

UrarovilFoM J4SJ 

UKErarnFa .0877 


UJ 

2SC 

4m «M 
So* 

30* 

TO I 

165*1 ♦10< — 


039352155 

IAS VC 
-0 1. C90 J 
i 1546 

♦ IS. 1BTB 
-0 2 233 3 
-li 215* 
-U 11*1 
-17 18*7 
-09 1092 
. I7jt 
-OS »IO 
-OS 
-12 
-cs 

-0 5 71)3 

2*2 fa 


-I 7 

-16 *499 
-0 6 


Fired te-eeev: jUA2 

Pvnlr-. -JUrt9 

■maAmyitUB 1984 

Pro lie- wed IIB7 2 

ProUfatmtar .. . >2957 

ft.1T Ulfrftft, LUdiy ^ - ■ 


■va'i_ n 2764 

ts.-m 


Peraa F.aaraltawwa . 

Pro ram Leaerd _ 10fa 7 
ProDrntKV 13X7 


1*1 _ 
145 Si 
17B* 
103 far 
'97 j] 

71*B 
79lO( 
124? 
153 K 
112 4 
139 » 


♦es 

:?J3 
-021 
-0*. 
♦0*1 
-44, 
Ml. 
,D3f 
♦04 
♦ 03 


Natidual Mutual el AastraLuia 

Sridririeir Pd. Poslr. Daiwt 
Viwri in-r-J . -.123*6 

GriaijBrrilkwwd .. 112 31 


UUFflLft'D-J 


liH El 
Pi ro Find Iftlr«rrara4 

Pro OdtiyN. 


117 85 

177*5 
II? Af 


II5 7S 

ilSg 

PiwUnra. ... ITT 11 
PraraPiorrii 116A7 

ProUItttartw. 125 far 


:^9s 

11824 

13*54 

17*13 

■IB 54 
its. ID 
12182 
Ufa JJ 
161 *1 
13* CO 
17781 
IM 17 


PrornSeret Ufe Anus Ltd 
Ptmtdml Way, BaUngWBr RG21 2FZ 0256470707 

line FonO 7304 7b* 4) ♦4J] 

EratyFiwd 15S4 --- 3 

irernubaBd Fd 12X9 

Fried Imj— evl Fd 1343 

PiaoeetyFura .11*3 4 

ram Ltakita Fata '1149 

DriWiFeta . . — '114 4 
Pro W.red i0nii Fd. . ...1ST 5 

Provident Mutual Ufe Assc. Assn. 

Wiffiai UJ. HiHCta. N city SG4 0LP 0*38 739000 

reraugraOta £114 222.' 

HMgra mra 00*5 

EreaeOre J277.9 

Eowraiwi . _ . ]2«on 

inaei L«*»d bn Dm . 112* 

Men Lia*i-IG*» Iwl . 104 0 

Daronn Eawir OH .. >7418 
Oreivav Ere-I? lad — L’U 4 
Prawt.lM .. . -. 027a 

Pram la* — - - — 1 12 7 

F.aMiitmrxl'kd- -. '14*4 
F.aed iprcrre k>, .139 2 

Dres-HOid.. .120* 

ftcttteii- ,fcl 

BWMnllH . .—.2401 

ILeieWM . 212 0 

EreliOa ... . . 3169 

Eg>i' M > A I 4 

Pea rai.kdC.ll ft 4 115* 

Prf Iran WG<i nm 109 j 
lkreej.Eae.ai 2*2 1 
Drera Create lire _ MO | 

Priri-iiOit I39Q 

Praam i nw .. . _ .1££7 

r.ardireneH ft 4 15*0 

Fired irarae me .117* 

DtaMftd .140* 

EkdOMtnre I2J4 


15?3 



Arise Perm ftdda . -PtaJ 

CiUHrel MI 

Stem ag Cap Grrata _J*7j 

Avriyat InumriJoori __J 

Royal Ufe Insarance Ud 

Ntre Hall Place, Lieerpool 1*9 3HS I 

esqnBbGE&£ MH Rsf 

EEjrrSKi fci 

Prironfnri — 11965 1540 

inureuiiorai Frea ZJ7321 29691 

PjcHtcknen rJl59B 1M3 

Uancd Stare, Fund 111 20.7 i£jS 

HoacyFnnd -|12U 128.71 

bn Fred Itai in ft 

ftft I rtn |UMt Lnkd. Peatian Ml Ltd 
tnrou Wvn FdA« _p0fax jiyrt 

IraadEaMirtAcC-lHI, H&tI 
Cwwu Pros Fd Are ..Jislj ' " 

E retool lat! Fd Acc 140*1 

tarnud Gin Fn Arc >ltki i 

treraw Harare Fa Aa . 038.6 1 

Save A Prosper Group 
28 Wmlmn Rtj. Randoid Rul 3LB 
Briimra Jim, t 

2^^ :':zrJSl f 
^ r l:z> 1 

Dan Pea Fat. ES 

CaauiPanvFd Bfa 0 1 

GdlPmFd M9 

GtaDriEa Pemrd teas 

Han Pro Fa . .._ . ng s 

PmaPmFd .*11 

ffW* Sd 

S.*C Fred .... Ml 
S AC Pro. Fred.. . iej a 

tWooaiy 6Has 
Sehrmlir LIU Aaiurancc Ud 
Ewnarne How, Pnrtuham* 

SSK^e m-ta-i iJi| 5 

iSm*":" ..-.Z. iaoi r 

r.aya irefaeif . ... . . JQ*9 jj 

I*0»na4«ian Jdj.y Ji 

tmwnacreui £J73 £< 


iitaLBrcwcTT. 

SnuOftCaavrim. 

taaewnri rttahtac 05,9 

tried boar 1283 

IzziSi 

_ nuswa — 1249 

_ Ce ra ao d crSBrem FtlJ 

_ Flats D ft SnoralBC __ US* 

Cfata red FiMytri . 0J 

ua UHwvwtZZIiK;* 

_ M. Htfttlwand Jin* 

Property Sfarirv — 1*8.9 

immeal trow — fa) 3 

_ Wdrtd Tyctatotogr . 76J 

AntarriaaGrorin n«3 

_ Amencaa ti*ftioa.___— uujo 
Amy nr ad S mril Cu. — _ Ofa 
Z *»Ln#tan GreraUi. 


iSi- ^ 

-X2 


Edrapoas GaMTK ..._ 

10JJ 



Himg KBrag Part — 

11 MJ 



JwMSrevUCo. 

12J5 

Wtaugea ^ j 

UM 






Amantan ..... 

ArortcraEwSylni — 
AmerrCkxSonteri 5*3. 
AMimij ______ 

Engoi. 

Fjr Ltd lot 



Ufttri - ZalbOS 

fomtarttata * Gat (136.7 

Eraxaim — — 01LO 

Laralacopre Rofa 

i rew ai .... filZO 

irti G*soti - lion* 

rarearid Greer* Jmj 

Rccflftirv re re -re ra.;iP J 

Monurd .jt-aWT,! 

2 a B * r !!!r_frffi 2 


r ?“Sr.zzzr-i5i 

_ Fired Uitriril liras 

GW. J»4* 

■ 1 * 6 * 


0708-66*66 


OotaSBjnv .'—-SB* 

r. Ngklew*. Ml, 

Hrantam, .{ud* 

- Iixonre 111, 74 


571 


loan 

9CO 


•u w 

a 


."Ul7 f 

O^-lrow Off 

faseoaiseuritam . iu| 
UASrofCaHrtwro.^i 

SSwS HtKddtidti 

... .™fc 

. .1213 

tu« « 

IM 

.. .. . _ lila 

I ft A 1 

tlMIMta jlSSi 

Smritri Ca Orero |g- 4 

- toil 

CaW T-riM LOS J 

Cota fin- .. dt S 

rnrarorot ,ova 

UftH BmawTo ...: « 5 

Uaut iwrinvs* . ui( 
GWUllta LGraaM .. .7101 
paBri 7.»smnegy .. loan 
Frier KJltaivjlVj .. „,Hoi 






y,.. 






5*. 


ft t 

L’-_ 










3y ' •:. - 

p ' ■» 

Mi 

c - " •;?* Financial Times Thursday August 7 1986 


SfcwB> lift tom p wct C#— CmU 
Iraep^totoZZ Stif ibSijj ^*1 

5J2 ...M% fig 3 l| 

tartSOSoaUrr te— 1&6 XUZ -L8 

Antrim (Moray 1JM IrtJj 

ZSEizsszrh? 43 

i w i w i tSS sma^.. ss -la 

tj OT P w iQn mo— — J46.S si3j| -IJ 


Pratt Growth... 

WfantlLaMui 


SW1£ 5BH U J 
«33.« 


Vtanbragh Lift Imam 

Fortiori th. Stag “ 

MoragadFoixJ 

mne 

raw* 

C*3iF*.<i>. 

nefttnh 

MrtAnHcHM.il) 

EcmfMteFtbl 

Vanbrugh Peashu Lbdtod 
Portlmd Hu. ta Pin, Ub. SHOE S 8H 
W» 


INSURANCE, OVERSEAS & MONEY FUNDS 



Mtanobi tatt— C omW 

U5 Mar Dmmlwatod Growth tads 

Hm.5imHKrCM.FdU 

MCFcnflUJ 

JUDn-Prrinmltt 


Fortes Mi myi i* I W 

PO Bo* 897, Srrt Copra, 8WI 
Intel Agents: Ol-toJJOU 

4Q0ri 

UK Inc . ... HIM IJtaq 

Deunira - . toio Jte 

Grip tann-telna — wn ug 



Wenfthdt Reenter. 


Wknhor Lift Alw Co Ltd 

■BSSeiMI 

tssaask 

te.fr Mb 


Ara f . 

^ •+■** . . 

?•*•••-«.. . ■ »4l. 


tsb ahmhch ns mi 

mi I 



ArtuttruHrart* 



sn&£±3tf i^’ss 

Brawn Shipley Find Hpfft (Cl) LU 

WBoy503,StKcBr-,Jmry QXW74777 


Forelg* & Cilgnal i»"t— « t Ltd 
1 Laartnet Pumtm UHL London EH 01 -613 <680 

FttJUtb*cJriy».— i 1I5J9 I 1 - 

FfiCEMOPHOJUllM BUt I — 

FMOriraoUriySaJj S47J8 I — J — 

WMDMItV 

Id HricaarrSmat. M HdMr. Jarray 0M4ZW71 

Farate A Wmrt km Aayri U . 

MHrtTei*USS__r HDJB *0mJ 7» 

B- Shari Trnr Hritfrey J 513 JJ +0JOT 7.45 


Hafbtteft Gaea! Font Knars (Jersey) Ltd 
P0Bw443.ScHcUR.Jmn 0534753*1 

GBFotf ....... t il Si 13.4* ..... 167 

Dote nwd re.Fd taj.72 liiS M2 

tortep Ftefl m Fi t ... .Hoa ION | 838 

MR S»l Fd. Mam. (Ewnqi) Ltd 
P0 Bo* 10. 35 HWi St. Si Peter Part Guernsey, Cl 
Goman Tu BlUl M8S -JJ 136 

H1H Samuel Investment Moot Inti SA 
Jem. PO Bo* 63 Trto<419227* iHOSM 76029 

Bemt.PO 80.8622 Trtw 912SCTd 4131 22*051 


Berat.PO 8o» 8622 
DFCOHHSaatet _ 
Craa^w•lf»'E*•l).- 
CSFtlct MmJ_. — 


B Btlw IWd 

PO Box 175, 


BMWWElpBr 

Bmrnsbsto 


unit Co Ltd 

Bermuda 
S34.BE J 


K-SawtTrrnC_ 

C-OSSBoofr 

D-HUUCon Brt 
E-Sttriogtofe.. 
F-Dtetet^ 

C-VraBao* 

H — Ear Bom 


1038 

■HIM 1033 

♦on a«s 


Fixate l£Brt 

6flmt6F«IUMC« 
(TFFalTfdMiMI- 
O’WdsFd.NAmrL- 
UKGmteilCI fcafl- 
HI United 


sru.77 12+1 root — 

SF77J2 2908 +0Jt — 

0M14.15 15.92 +0JK — 

122 ua -tun MO 

uu 4| - 


LSiertbr Ivuttn 

I _ M—4J& Equltm 


E£sstei=fia sa -y s 


rtUte ten Shtek* Ue 
StaoRhrd Lift taRKun CmpM 

SCa»i»5l. [ » lH5W I2XZ ! 


at. ; .. f-w.,.,.. 





1 = MANAGEMENT SERVICES 

'i3 — Mk«n* tawmcc Burton Ud 
— AdMHa Had Mngt Ltd 
SB “ 2«>OxMMlfaternl80l44PY t0»4) 8704*5 

33 _ teWK.te.TOl ljPO.9 106* — -I 

mteabfiteincldhUcdaiWtZ . 03-404 5766 

f Z552 R^UalBUteVniKe. fiiW3 146.41 +&bl — 

— FPS Haanant Ltd. 

_ 18-Ig» ty m HhrMn. 5C5 UK. D462379U 

z as.. Js sf e 


CAL Investments {liM) l U 

-Detegs MHdQ- -OertpdOt 

CAL larestmi m ts (Benranta) Ltd 
POBnUdZiltasAaLBcniHta p?- 29)55950 

CALFteteFM — --Jin.il 13L43 .—J — 

Capital lotenatlatal 

O Bookwuil Rate, UMteworO 

Crt IB. r— « T SSSJ9 I — J — 

Cater JUfen lareshaeBt M wm g pmrn t (Cl) 

a9 aB rmd&.aHrtcr t Jcm.CI 
caiMteteW— ..j kiDTB iojuj ...1 J.75 

OWtEdBF* ■ 0344 Ud — J 1049 

Clin lull nun Bate 

IPaUrtWUrRnir, London E£4 , 01-24B4OO0 

HHLicSt HI S3 


Fanaosa Fend 

00 Com Ma Un, Huron Hw, 319-525 Hte 
Hofrom WC1 01-40* 03*4 

hA9 MTOttA. IH tear USOOjCBS. 

rnmliastu Qwrsets Find BngL Ltd 
PO B» 71, El P*6hr PM, Ca*nB*T , 0481-26541 

Far EM Fund -P-759 079d - 

Inw & GnMh— —ZfiDMT arid ... 309 


u»4 - 


m* 

San Afflmea tan&atieB 

5teAfflaaceK9M*,Hartten 


rSSTi 

lute Luted Fund 

PfHrtFte 


— ngaPMoruunz 
_ Pint FlnncW Senrtce* PLC 

- (MMite5aLBMteEf3A5AN 
niteHRuBOramild-tUl 0 UK** 


C tHuti il i n BM Fund HngL fCX) 
Ctertertaw Bug, Both 54, Jenry 




B V-;-. ... ri 



San Lift of Canada (UK) Ltd 
Z,3,4CodBUr£LSWirse*l 


PnBrtFd.dtZOD 
Ftedlu.Fd.dcrt 

te-Uhonl 
MterFd-AmmaH 
tete-Ld-SCLFdAxml 




, Fd.dK. 

PcasPirt-Fafra: 
Pmt-PhedMFdAcc 
Prm. teFddix 
teluntd 
PrateMNdSW 
Poo. cm. Filmic. 

Sn Ufa Unp A 
Si Juan Bulan B>t 




0403MZ41 M-nqrjh 

-®1 — jl ftf tern vfilngi Fd J97 J 10ZJ -SB — 

~ LaiBDat li PartaBn LM, 

m . = sssssis^™ »* 

^ = KESSSL*””™ 

™ = KSSEEffidSl & ^ 

— The Komdaster finmil 

”£•3 — 74 BfflMMv, PciertopusA PEI ISO 0733,42800 

i e m ^ = 

*“ ■ - PBR Fmd M— ae wei rt Ltd. 

■ M i* SMST"'— 

SMUfl (Albert EJ & CD 

■= e Kraissr ifir” 

— : U MM A Co Ltd 

zr - 5S Ltaotfs In HeUL WC2A 31X0-242 2263 

— IrtttevtBoud -5*67 D54 -W — 

H _ TrttM"Bdltete.„46SB m3 -1^ - 

JJ — afc te HMlBcH— -J5bJ MJ fefl - 


= i OFFSHORE AND 
EE E OVERSEAS 

L'jj Z Aetthentic hwrtrtt Faad SA 

57ncNoiraDtec.LnciteiB9 . Ti 

72426911 1 ^ 1 - 

-uj — Adfg lanstainl 
- Poahcbn^BOao 



Ltd 

053479437 

*om 4j9 
♦553 530 
-tQOa 3 JO 

+0M lot 
+555 620 

+ord 427 

+333 sjw 

164 

+asa 5.U 

+UOI BJ3 
+001 «05 
+ojb ?ja 
+002 005 
+OOI 3.48 
+1 303 

+oml sjt, 


asa-oomlft 

Fiankfnrt Trust Inve st m en t— GmaH 
WtecoHl, 04000 FrMUm 

FT-Unnom _pM508 464d +0^ - 

Fihmlejml Fu b«i3iA3ijaia +o» — 

Frafasher Find Limited 

PO Bh HK173L HrthW. Brttte 8092957447 

aavMra JS5JJ 5.441 . _J — 

ST Managemeat (UR) Ud 

Btti Roar, B DnunUre Sq, Inwlan EC2M 4VJ 

Ten 01-283 2S75 Tote: 8B6100 

Lurabn Agem tm 

Ate cei Ear LrJ &024 1024 HUE 1009 

Wr IM FdJKy29 U6» 13JM - — 

BrrryPKSmgU- — D6JD 17JS6 L28 

Cl dgid Sokf Fd ir> — H+JO -B« 0-D7 

CT Aseaa HK fifth Let. — SI +.91 +03t> U4 

GT AuFd.u7 57J6 +002 055 

SIAM Strum til W635 0034 ... 080 

GT OunntB Fa. lx) — — S22JSb *034 U1 

ST Gerry J«im FdtrJ— STOSS +024 040 

CTBamFmdUl 51642 -OJK 694 

trr ftmjrFd.cn siS-94 hui on 

&T Kr tstlg) FiUcJ _ — E2SJ8 2161 ...- L71 

CIEniMUl- S21.nl +0JD OOB 

GT Euni Sadr. Co U1 - — SZJJ" +05e - 

GT GCttoTra F(KiJ_ 515.43 HUD — 

ET Hmu PFmdrr tzJ S36JB HU2 - 

GTInMB.Fd.IO_— SM69 +03 1 053 

GTJa«i5nCnFtel- 38157 .. D7Q 

CT 5U Qni Fit trl 316.50 -OH2 1 JB 

GTTrcHatefFdUjZZI S84J6 +OM - 


SnrUqteuinF 

USIWKrteidFd 

5wi*m— 


KoBuni Find Mngmt (Enernscy) Ltd 
PO Bw U, Bensuda Hse, Si JaDag 1 ! Am>, St Peter PM. 
Eohim* 048126268 


is 

HBlbera Fund Hngmt (Jersey) Ltd 

28734 HIM 54. SI He tlrr, Jrncy 0534T2156 

HSiSSau sa 33 “ 

I.C. Trait Hanaim Ltd 

SSS3B! SfefeT 2 ms. 

IGF l isn]" H « Bl Sentees Ik 

e/d Bevstrar, Pfl Box 1044. Capra II BIN! 

teGouFd hui u* __j _ 


NY intetbeteer 

PO Bo 8569a The Hart. Hoftand 

EmmUd>I0PI*m6— 1- DFU55- 


DFUM.73I +0661 1.73 


— leteraational Bend Trust 


HUS 0J3 
DAS 
HUS 14? 


053470334 
00077] 6530 
HUM 6770 
♦OOTilSW 
+0006(4962 
+06M was 



EmubiH* 


SwUhfmMil 
UimdJ tar W!MClo*l I 
Pern. jjrtc r dAti — 

SSOTlJ^zz 





— AStaay Fmni Maumemdiif United 


Q5347393J 
I 009 


— Ahntanderi Haase (Bermuda) Ltd 

FOB 1179, HBnfltoiv B e rttf M 8092952894 

5jl *"**— * 1 5172 4 I — 

z »»*• CapRH — diBSirtit UrtL lra 

_■ o yUpBP tjnaMtteSLUMteWl^ 01409606 

Z Htrttee — , M3M 15JS Zll 026 

— HIGndrBcad J*UH6 UJ8| — J 

— wyMIBite. M. 10-29 —.4 1X71 


V, ■■----T 


PraErtOmrMa— 
rwiBw. te ... . .. n . IU7 J - 

Swim Life Pensions Ltd 
99-101 LAndM M ScvMkl 

S X- - zzte g 


SSmSi - fai r. 51 BH.™ -1X11 — 

KM )** M* A«|M 13- 

roLx^teteHie.MmrSP10ira 02646ZHB 

I a I 

fflS d = 

aKSBUfittLi 



DMMMa Jam ZUn 29. O0tnW7 SJDKM 
ARM Dunbar MMuathwl Find M**- 

ABM Chirtiar Huran, Draw, W* 0MW9411 

6.01. UwMrd W ?5 _2f3 — 

MOJ-ted&ttoKitol-pJK 0J!W -O0W — 

ajxj. WoteMeCehi a ami + 0.00 — 

MDJ.NU>AimrQUt)^m.«14 OAM +000} — 

A.DJ.FarEB4U— -40W .0*3 -J® “ 

AjM.SdtFidMui — Jausr 021301 +00011 — 

AiMtknt SkmWss (Cl) Ltd OdUHL— 

POBwOZBlSt HaUnr.jtefla y 

S: S£C?SS S -te- H A^M. 0 ” 

■All Mtaaren (S1CAV) 

1 jt= 

BIA Bond Investments AG 
RMBaS" 1- 053476011 

t£=3 u vm I -digs 


Cmkank (Cl) Ltd “OMm/W 

Gmc Slrcri, St Hefler 0534.70334 

IHIttet 02.941 +00077 6X30 

[IM+tFte — - *6-7778 +O0M 8770 

OnecleM— DH22.499 +0.037 3599 

sStaFteS- 57ZU15 +0006 4862 

VAVOM7 ^ xm 

M— ted frrtH ■ fljjffl -41032 — 

jKrtWSTiSZZ] SUUM +00051 IIHU 

cSSrFdMty 15 I 16.706 I I — 

Corteaa Intenmttemd 

10s BoAc+ant Hate jMKlM , , 

cmmiBA I nasxs I — 1 — 

Cnlfamwt Fhted InL UmpL (Jwwjr) 
POBm 195, a Heller, Jem _ 053427561 
Gat Fool (J9-) to B8L2i -Zl 1100 

CmH Sniue 
23 Ueme Bod 
esHmriMFau 

CSHoMylMFeBM 
CS HOKT tel 
CS Mary Mm FdYra 

DWS Dentsdie Gas. F. Wertpapterap 

+0X3. - 

DDdrt tarastment Trust Co Ltd 
44-5, YotSHtoao, YinvtimgMhtaL Seasl, Ktra 
■te. Tn>t NAV Am 2. Wte 23X36 lUrtbJ3l 
Sate TitA NAV A14M 4. tea 140K IU5S15.W 

Dantrnst Mamneortt (GnemsejJ LW 

TOBwW, St Pete Port. Guerrary 048173181a 
DHrmtLMMM IWM2A 901+101- 

Drti Witter World Wide Inmtmont Trast SA 
14 R*e AUriora Lazetem . 

MW, j sta I +O0» — 

Delta GMBP 

PO Bat 3012. Nassau, Bataro 

sasass^a, dsa ~ = 

TrL 01-623 BOOQ 

Dnttcber tovestment-Trast 
Item Unktntsar 11-13, 6000 Firtdmt 

p-tete,^. — ass a ^£1 = 

Dnxti Burnham Lambert 

77 LoafiwWdl. Loudon, EC2 01-9209968 

rkateyCrtn+’Uoted HAVAmteL 04631 

KSSSSS SSTl^S- S? v v=.^Is 

sssgS wjo» 

SS^SSSSfrtay “'SclS 

WorUnte SconOn Utetfd NAV Atent L 566.1 4 


Barton re Fond Mamqers Lib. Apeots 
2 Si May Axe London, EC 3 03-6231212 

GartMft Fete teamen UenrtM LU 
b CArdD«ij Plica. St ttrfor. Jtnrr 053627331 

CutelStrteu Fate UdU) 

SrrknqDomuh 000 -- B» 

USSDmkFd S10B2 576 

MDiten DM5072 ++UXC 200 

VeaDqntelFd — WO70 +OJ 304 

SF5077 +OCTO 3L99 

EteuraFted— U-K -003 06 

Nanh Amman Fd — 51.35 HUE 05 

Mp»ru — 057 -art - 

PjCiBcfl*mFd 5220 HUE — 


SimnaDunHrFd- 

U 65 Dante Fd 

DU Dante F4 

Vte DanMl Fd 

SwcFrDn 

EteuaaiFaad — . 

Nann Amman Fd. 

Pjcli a+j* Fd J S22D H1Q? — 

CtefinwaFdZZZZI gU -007 OU 

BfillteFd ----—J -00? 20 

ECO Fond Eral 08 -001 B50 

Strong Bid Fd — . -_1 U-17 +00} 95 

ha ni?«NFdZZZZ] 1L20 +001 9-50 

Yen COM Bate Fd 3 Y2.465 +5U 150 

SS3 1 " i^ts 

~1 1 005 1 -000 JJ6 

Batman Fd teftl JFw EmU LU MM . 

3608 Tno EitrtSe STb Cortate Fhte. Ccahi . WC 

AteUSDaTY MeaJS4.993 5J911 139 

JmnFti T*.06O16 730l[ ..... 044 

N. Amman Td Wrtfcb.975 7)W +0067 02b 
lotLBandFnd nZilZ063 13 3M - . 8JS 

Purf^U TOFn—ZSianjO US* . 

Orauui Vrteim Ta — K6087 26029} tOOT 150 

JNuatemMFd. -JL73 1X9 HUM — 

famnii Ate Mmnm floAO (■) 

PO Bn 32. DougUL WaolteA , 06M73911 

K!5l wfe gl 3 BA 

ftsskwnhmt GPIEKALI SpA 
PO Boa 132, St Phot Port, Guernsey Cl 

msoSBi M -J = 

Gertrast SA 

22 me de la Cite, 1ZU Genm SatueiUwJ 
Ejuural Pmtelo &Frl7Si6 19Uff -Lid - 

Global Asset Management Corps. 


2, Bootnanl Rojte, LtKraSMM9 

iSJsTJ?iii=J^ I 33 = 

Imestissemeats Attantinns SA 

14 Rue AKringen, Lnrodmiis 352.47991 

HAVJW14 IS1US 16501 ... J OI>5 


liwicta iBvestment Haoasemeot 
m Bated St, SI KWler, Jeney. Cl 
GUI Gnn>U Food ill IH lUfi 

CmaamaFiaa... — HtB MU 

Gdi A Famp Food.—. 0139 1200a 

Janfine Fleming & Co. Ltd. 

4bth Floor, Camuugbt. Ceotft, Hung Kpn 


JF ASEAN"* 

JFAoitnflBTK** 

JFCote 
JFCan- 

B4LB9 44J7I -Oia U 

Jf ntetetOtel Toot KU07 UJMj .... I 08 

JFJmu5teH»" 1 - 

JFJtewTtr 

JF Jwjj TetenmoB 

JFPrtClKT« M _nau+ sng — J jlx 

JF Panic Sett** S160O 1739 - J 02 

JF Pant WmcCoOrtU-ESff 

FMaeOte Japan lna__j£096 — — - — 

■Dated* daUr- ”Orteo*> MK» 6 Tm 
LoodoiAlHa: Rots. Fleams ACa Trt 01*385858 

Leopold Joseph A Seas (Guernsey)' 
ARmtHonte, St Peter Pun. fiaenaq 048126648 
L J A S Cunacy rand 

w»i -j - 

l_L Slerfrg F<m— .. taZOO Z2Jl| — 

UL(MUr6faMbF«_JOflA5 laid -02U — 


NAV Jtet 30 S1MU36 
NAVJdtyJl 5107 J0 
GaTCMYHWbAb. 
nAVAuMLS2.4>7JB 
NAV Aa»otL 565.74 




Dreyfus tateembnenta! IB»- Fd. 

PO Bm K3712, Basra BUmms 

NAVJH>22 847.96 5UHl 1 - 

Duacai Lauine Inv. MgL Ud 
VtamHV!,StPelrTPoft,6i*mst7 04B1Z8034 

assa=fej, 1 K3 HU 


PO Box 119, Si Peter F 
FhwGAU 

fiAUtoe — - 

GAMtrtnai ..... 

GAMArtt4ro« 

GAMAMtnte - 

GAM Bara 

GAM Emu* 

Gam Eimltrt loll — - 

GAUFraM- 

GAM Frao+tul 5Fr— 

GAM GtoW— — 

GAMHeaaKtet— — 
GAM IntenteloRil 

bn, _ 

GIMNmAWrU 

GAM FaailK — 

GAH bTOPM HIBIU — 

GAM US L~ ~I 

GAMUT ImeUrtV— 

GAM Wdrldmde 

GSAH Commute ho;— 
CSAMimSM 


GSAMintDM 

GSAM Hr E Sum - 
GSAMMFFr 


Gurmer 

£14401 
520106 
512756 
9117 +0 
37724 
31553 
SL37J4 
520.90 
3(1.43 
771988.76 
SF144J9 
surufi 
30749 
39047 
S242J3 
3-M.90 
524655 
58954 
347 D6 
599.97 
SUB 04 
526331 
33056 
5121 15M 
312500 
SFlBAbCM 
VI 0.7840 
DWlM08at 
U1L68M 
FFr993 19M 


Kftrtiwort Bum GfOOp 
20 F'efldnta Sl Loaded EC3 

KB heamamail fd s»» 

KBJHteaFmd 368J0 

Pimawdi U JL GmatU. 32.43 

StewtFdBemwda 51231 

Tcaiudi.TOcrd S24JJ 

WMoti Trading cammutwa 

POwnSTW. CMrt>, ttteara 

CamnmtjAa iiui — { 59CI. 92 

Mte Mldb fdZI fflj 

PnlttaFmdl I UOU 


01-6238000 

I U6 

.1 021 
.. J B27 

J 0007 

+4UO 0X7 

□ZF^ZinT 


Klebmrart Beuop (Goertty) Fd Mnyrs 
PO Bu 44, CKnety, Cl 04812 

Gatrmey Inc. . bfin ft 1963 ..,.T 

Caer au y 4tr_: &85 4 3101 — .) 

KS EUate Fd»K5la*_IC22SD 22.74 — .} 

IC8 Etnte Acc FdAcc*— (E28J9 2865 ...I 

KB Fte EMI tE'nievF* -IU20S 1307a 

KEGOi- — ta.3J5 1321e +O0H 

KB5teTl»ai diaat* iPOSO 2051) . I 

-Otlsr imtrr main? ora Babonar M pn+auary tea 

•Jda+art f»™ t*m> Fd Ud . , 

DMCbmtanFd _] DM1DXI974 UODDUl 

Sid+doCwraacrFd 1 [51530 HLOOUl 



SKHMCwmacrfd.. 
SHiafrax Cmaacy I 
USSCarrmvFd — 
'te*tan«aejFa_— . 


Babam <d imtonmr y elite rt 
ri Ud 

DMU10974 +000 111 — 

(51530 +00011 — 

SFKU) .. .. J — 

301085 +O0O1M — 
Y1B13J5W «Liml - 


Minerals, Oils Be*. Shrs. Fd, Inc. 

POBm 194, 3HeUcr,Jenm . 0534ZH41 

Mens July Jl -JS927 9551 — j 3JS 

Mvray, Johnstsoe (lav. Adviser) 

ItJ Hopt S( CtateOte (2 041-221 9262 

AtentaaGtedAogi— R2U0 25iflJ -Hi — 

HopeStAoetoS J5U209 I730M — - 

PrtcGodAjgb- tUI iSoi — 

HEL Britmata Int Ass Ltd 

Acorn Home. MM St, PaudNs, IdU 062*24924 

Stcft+N Ofpout — ■ U06J U4J .... — 

SterMQMmaate B06J Uaj -20 - 

GW — .1090 USX +1£ — 

MKM^ayte ---- turn. U3J +04 — 

ite lunaste— ■— 11197 1281 -01 — 

SAIF IM Ml (1089 114.71 — 


KnedliraoiSe 
iwHmierd Crate* JL93 

■mry Martel Giurite —0.99 
HR Ibcsok A Gwttl Fd 

2 BcMlewrt RuyaL Lnetram 

NAV Aagb — JHU? i +006! - 

Nat Westminster Jersey Fd. Myrv LU 
2WS Bnud sa, S» Helm, Jtnmr Q53470M1 

GW Fted LaKx) _E70 Ud ... KUffl 

EuuKy FdUIUlZ— -W l«a - J L44 

•IM.BdadFdtliUI H7J <Ht9 667 

— rtu 64 Un Rn— hOA 90.M — I — 

■Ste. tey «n» Ttorv —Site day raaaa+r Stt me 2DM 
CM) SaaS Bu i ea ay flute U) _ 

ISalSciM___ 5260402 +00007^ - 

SuHrtjCUn (13.7110 +0003*1 — 

P-BtetOan . . BI457.74M HLOOWI — 

■Mel Gtelan fibs 071505524 +O0O7M 

Jemu Yen Clan tttf57JWb *070271 — 

Nmpart BMInd Monmnant 

Bant te BeenmM BkfgL Bermali 8092954000 

E SSfeT W I S E 

NUo IntL Cap- Mngt Co (Enrape) Ltd 

c/o PO Boi 105, Goenacy, Cl . 0461 21*38 

SKKStenlffi iSS d = 

Nomara Gratrth Fund SA 
2 Boterwtl Royal, Lnrnbaara 
NAVAartb _J VU353 I +U2l — 

NorUpte UaH Tst Mn^r. (Jenny) Ltd 

PO Bo> 82. St HriGte', Jeney , 053*73741 

Padflc >■« Jtey 30. ■ -teuJO 2026* .. ,1 -4 

North Star Group of Compantec 

c/o PrurwteaaUP MeraauonaJ ILnenbeorv) SA 

25 Bad. ttojW. LteMteoorg . TH 46275 

— i — lf ,,, 0 i70 h .. . 

1300 131 a - 

S o lw8 — 

0 T?1 d| ..... — 

Secoaa uw RW FS pxrTLO girt 206 

Sacaari Hi*b PateateFdWCrtto ns» .. — 

Mixed laUFU — -XH4920 93tf ..._. — 

Nanny Fund MmoBemeot ATS 
SUpperst 29 01*4, Odo 1. TeL 61S100, Nanny 
SMNaaMfttePd— JKrUA2 U*H 1 — 

PFC intemati PorttoHo Fd Hast Ltd 
POBm 30927, KoogKaag . 5-7908448 

fredteHGMteilY—- K7B 107f - 

Bdmfl GnMm Fd 13.71 3-88 ... . — 

Seed teg lorn Fd IEL43 L5JJ +00 U — 

Pacific Basm Fuad 

1CU Bute'Mil Rural. U liem bu oi g 

MAV_ I J19J1 i 1 — 

lot. Ada.: b. 1C. an. Mnot, UA Lauaao 

Pacific Gmrtb Food 

2. Boutowd RopA Lacemtaorj TeL 4791 

NAVAortt— 1 S13L29 • +OM - 

Parinter Bond Fund SA 

10a Boo lewd Royal. Lmentiourg 

AAV 1- I S12X3 I 1 — 

Perpetual UT Uogn (Jersey) Ltd 

POBm 499, St HeRcr, Jmey . 053474517 

(Hhhntf -JS2.48* 20401 - I 100 

Oftaaor AaiFd- J3055 L9ra — J DJD 

Oddan Emenjbig Cm — I30H \JW ....J 100 

I W ih — ■* Intunatumal 

PO Bm 77,3 Peter Port, Goemey 0*8123539 
InMr-DaBjf Fnu — - {5539 Wfl _ . — 

Far Ew Fteri-1-1— »JB 6jd .... - 

IML (ante Fra K04 5JH . .. — 

Mte E+LIhl Paid. — iJiZh 500 — — 

Sat ExtasiGitFd. — S3XB 1*S — — 

Premium Life lirternaHanal Ltd 
BertMolHtra&anMy.CI ^ 0481,26618 

GT Managed 5m rang — XU70 lTbJd -.1 — 

GTHnitM Dollar— _ B5S0 fibfl - 

ttra_MteiagedStta0l — 0200 l5o3 _ J — 

Hra. MtewyM Dalte 5-3200 130-51 — 1 - 

Far riOw pnem rnig 04C1 26+18 

Prestige HaugeaMt SJL 

20 Bmdeoird EmPtenoal Senab, Lax. ,010332,2191X1 

Fred ft™ A03J KA— J £13.40 

PrVdPnntJalya-Zj PMOJ4 I ...J - 

Providence Capitol late ra at i O M l Ltd 
P0Bml21, St Peter PtfiMrmer ^04812672619 

CUB Fa. ho. —8964 ZUi +0.7 - 

C U* Sft. MM. .... E79.5 2571 +li - 

E5HgMBi D98J 2UJ -03 — 

ry+iJ h^gg IM.9 -01 — 

UK UcnayUS— —— 0»2 1*3.1 +03 — 

5 IK. Ml MM. 073J IBM -03 — 

sin F. h» pun 7 196* +27 — 

cnibM-i limn Ufl.9 -U — 

SlntLCiaieno h1Q7 1*01 -07 — 

SWM-TmD. hB?r 1961 +03 — 

*h./ba.SdJlS., 0S7J 1691 -10 — 

£ Far Ear — _072.A 185* -1J — 

I ML PnsenyT WOA 111.5 .. — 

IKL Money Ml S— p4 145J +21 — 

SMi Franc Mato .15927 bJ73 -0087 — 

ttwripraaPitei- D509 UZ3 *Ot — 

USIHmsKbay— — iUBJ 127J +lil — 

Far ateer prim nag 0*81 267269 

Pntonn MauBtiunal Advisers Ltd 

10-12 Cork Sl. London Wl . 01-4391391 


— bay laje^o. —j m2 

— Hlgb lacgaie GNMA 5104 

— MtaniuoailFtete □ Sint 

— Dirttmn Fd NV Coracao 


Dsdmdin Unit Trust Mgn (Bemunla) Ltd 
BmWhI Sernute* BteMni B*ra»*U B092954000 

AoteteaTrafl JH057 1L12I - 


Dmu ft HarpRt Group mun _ B1 

fcAaeLtoyd George, 1030 Bnm«b , 0216403280 

taaitetoM ■■ 1 5515J9 I I — 

SSistsa = = 

WtacdTr LHr Fte Pool — I 577J6 I — 1 — 

EBC Trust Company (Jersey) Ltd 

1-3 Setee SL 9 Honor, Joney 053436331 


UUDeaSbOrtA — 

Do. DIR— 

HadXarAntrtl 
Du.0M 


513346 I +01 
*09409 -Ot 


John Govett Magrant (Gnernsey) LW 
POBm 208.51 Peter Poo, Gueraey, Cl, 0481 26268 

CMUH'lMnd b*4 69Aj = 

Gtectl WigbiacGte M70 49.40 -Oil 1202 

GranviHe Mano«i«Bt Limited 

POBm 73, St Heller, Jersey , 0534 73933 

GesteUeloala US L»l ...1 Lbl 

Hen orifpg Bay Aagml 11 I486 

Grindby Vangnunl Kanagemeat UmKed 
PO Boa 414, St Heller. Jersey OKM 742*8 

MaraM FrtJMr 31 —0120 140 IZJESt +0J«3 — 

teSSdAaJ«l»3l-Zmfc»limD7+«^ - 

USSFurdlnt — 3149833202711 +801791 — 

S-mn+Fnte OD081J +00030 — 

SiPfiwfl tr - . - r . £13. 111? ■rtUBJji — 

ussfSb +arai3t - 

UgAcc-~ —I 524 J02i *000431 — 


EandMAaaaTrra 52063 3-93 +03*111100 

•Otter pnea MCbitea 3M pretea. riaiyi 

Baiiritei Bateteu ^ ‘Pftf t? C *?L^^^OUDS< II I — 

•0N*r prtca ladites 5% prelM. Art 

The English Trust Snap 
lDftm teSLDuugtS. !* Ri fra ^ 062420738 


I^Amartcte^ fc™ UJ7] 

Fir EM 5 16 6 7 17 JS 

JuHosBaer Bank ft Trust Cs UA 

Butueflcad Kara ,irt P i fi9«» , 


J 1097 

z3w 

d = 


PrimrtMIrtWrl 


Teactim* tew mw Cornpaw Ltd 
UUmWbirdiWLr^jtehBHlSLW^ OB^UU 

gmaIfd 

TirtsaUantic LNetem Cm W . 

8 new Rd, CbatMMA NMI 1 MtMmyMZSW 

LJC9P lime irtTMi 1WJ —4 — 

Trident Life Asaw aw Ca Ltd 

airi'VSf*? 

UMp. ■■■ "g H 


Bz^mi 


MmWoeal. 

Feul 

CmotbCm. - 


■atehwd DM* BniB^rlteBt. Ud 

sEssr * ji 

Tta BSbqMi Fntf 

Bangkt* First In* « Tm* Ltd flm Adrtrsl 

300 Sr* 

Bash at America lnteraatraad SA 


—i air 

Vaasa rtW an WteMNU|S 
Barclays Unfcoin tatmuaBomi 

•5V5S 

Ute ArniilraaGteb 

DaHiaadTTteU- P**- 1 ?,. — 1 am 

©SSSSfc SRS 1 zq SS 

Sib^^aZq Ova* j MJ 


lb AIM St, Datepu, 
ELT- Far East — 


EqaltBitik tutenmUoual Mnot Ltd 

P0. Bm 264, SL HeUtLJrrMar. C J. 0534 71048 

Pint AM Print Acc S8J4 -I -I - 

Equity ft Law Internationa! Fund Mgt Ud 
Victory H», Prospect HjH, DM^Ra-W* 0624 778H 

pEbS^S£SZ=E^i IW4 ^ - 

Nort*AoaiHcanE»*«>_m045 JJJM HL011I — 

asfeew^®L. - 


VbnDgpMlt 

Mteusid Ctaimci 

Equity ft Law tateraathmal IJBe Assiar CoWd 
Vkmry Hw, Prmpect KOI, DeugUs, Md 0624 libit 

sasefc=fe! = 

NonAAatettm frp ri ty g 5 W o*m — — 

J z:: = 

SSteSftSrtl — -gy 9 ^ — - 

Muged Cte+yy— S6.4 MJI . - — 


C refund Invest Managers {Guernsey) Ud 
PO Bm B6, Goerraty, Clamei Idanh 0481-26521 


Guinness Mahon Fund Mgrs (Guernsey) Ltd 
PDBu«ia8.5< Peter Pan. Guernsey 0«812350b 

Intmatteoal food (Ttem) , , 

Pvucsiauig Sum _ — p3153 32.«j — I — 

£ Swnw.lteMOrt Ki-95 ?L5l •• I jS 

T"J 943 


Kleinwort Beusnn Maude Fd Mgart Ltd 
PO Boa 44. Gwneey. Cl . 0481Z71U 

isaoctod — — —5405 5J5l „_J 029 

Korea Growth Trust 

Manager. Clttaens Invest Trust Mgmt Co 
112-1 ineiA-Dung JungnMOL Seool, Koras 
cfo Robert FlentogA Co- Tel:ia-63B5B58 

RAV «n 14,54409. u 551638. 

fS?eF)S£‘&gLn**u, 

c/o VTcfcm da Cana LML «W WRUun StreeL 
London. EC* 01-6232494 

NAV Woo H7AHUM, KM ntec USS20JJO59. 

Lncard Biatbcn ft Co (Guernsey) Ud 

PO Bor 275, 5l Peter Port, 

Gat neer. Cl 0481 Z1367 

UunOIMsRK 065 IK* +00! «2 

Laurri Car Res Fd U55_ 1106 1UK +001 £6 

UmriCraReiFriV 3250 A26C .... 5.9 

Loan) O Res Fd DM _ 40*2 423C +OIC 3-7 

UwaCteReiFriSr-. 3L55 333t +002 3-7 

UUtedCurPnFaFT— 11502 11503 +001 6J 

LiMto IbaFdBKr- 1430 144X ._... 700 

LiuraEuraacm Food _ 5270* 292* +026 LOO 

Lilted Far Eaa [4L29 *391 LOO 

Lsarri IK (te> 520.12 2L41 100 

Laura H« Am. 1516*4 UJS HUS 100 


Lazard Brothers ft Cs. (Jersey) Ltd. 
p j. Bar 106. St HePcr, Jersey, CJ. 05! 

JteM* IM. Fieri™ B 2S 63 26 .781 

UaiUlriL 'orllreJ mzJZ9»C770M 

Laura mine. lAccJ B1479. 2051 07] 

Cap. G+tb Band — — JZ247.*8 2378.98 

D-HriBrmKlae.1 — ES.99 16364) 

DMMUftJ 51703 I7te4l _ 


£Sifn*iaEsa«>i<«— A3679 27*41 . J 903 

■ : v^3 IV, 

DentscVmar»__ - WWbJSb +0M| 266 

Srthauc— — _-J SM2.79* +S0W 2*2 

Babal Gtnugy Fobs K K) 

U5S Ka+n S2O0«J3 6b 

£ Iteaey aOJJbd . UL5 

Yen Moray - Y3O103W . — 42 

DMMraet DM50 .12a .... 42 

GbaalFidlnlFd .-0 0 5.78 25.9JU . 70 

(FlariL — OUt 1124s — 106 

Elton nan 10.7wt 3J 

SFlud— — J527JB 2Z.96te - -■ 7 7 

EtoOSMaFtolMFri 53434 2*6fod — 7 72 

Yea Fad i« PA _^jT*jaJS5__, 5fl 

(uol Esum S+oni 4D68B !Z 35 

NrtAiera^IIIZtoJO 23^3 LB 

Japan 1 Pacific . " «*3dl 10 


23JQ 23J6< 
4L56 42 43B 

57.70 5® 71 c 

1302 13 7fta 

3H4J 2L29C 
ia+1 1423a 


Pto*. EterityAir.. 
Far*, “to* --- 
Para.GNE«ra. 


Pwrauuift w — JiM 

Tnahridge WeK Eguftahle 
Arty Court. ToMirfefrrWf®! d 

Uta Autesce — P710 JM.A 

Sarejrt ««■-- — gM 

StetemWOe — 

^:S3£zz w- 

J 

Cap.Linc.Hto ■ Win 2520 

Tyndall Amw cafft w i M I ' 

fffc-rrr ! 

BC== » 

PTweg^jr — — 

T2* SL* *-— ^ 

k^k n 

m 

scsisrLzzzzSM ss 

SUSwita) mi? ztos 

mi 

Mauord - fgj 

UKFqKf 7Z — ' +~JiSH iSa 

1AM Etteud SS j 

HrtAratncM }“■< 

PouBcBte*— — +*J»A j?r; 

PmWMera y*-* 

PomPnSnli— |f“L‘ >M 

toiunqra igao . W; 

PtnwsFMrtmpraMi-njf* }“i 

Peraoraeu — --- »’ {Si 

PtoimuM. ft* ! 

PfraNUHAAteteNAU- + BOLT UW 

fyoiteftcfclte-T.- 1 t5U . BNJ 


. 23 

24 

-ZjC 10 

-0.7 84 

-Lt a* 
._ DJ 


Uid IteeraMloail Inc. 

IM4MEMW 

M-tmEtefei 

Baring Fond Wanaras (Guernsey) Ltd 
POBm 71. St Prter Ptai Guernsey 04BJ26&41 


Erentage Ma nagement Ltd 

19 Rma Sqwra, St Heder, Jersey, Cl 


rJ =-SSB=i 




Erentage Management Cayman LU 
PO Bm 2392. Grand R1WI 

GAM EraWagR baoL 



SSsj i:J 500 

man LU 

91 . . 

J d i 


-” 1 “ BBTriutton Mgmt [crVHterrUgtare Fd 

0272732241 tau IxAriyll Kn Ltd ... J <33 

H Z B l th op mate Cwnmwflty Scr. Ltd 

:.zi - MBmtB.Demas.lol4 . 068*23911 

d z SSBlt5*.=*aS SS H = 

I _ orlpkAl Sr *510 rt — O. Him inter Sesnobur 1. 

■-•■] — BMril Ctettai Services LU 

1 Iftjl Z 20Copth»M A moua L utedA EC28 7PA 01-5886064 

-Sjd _ Tba BrwV FOJrifer 31. 51528 . — — 

, -la - frsdMutaHMvtZZl - I .. I - 

40 H “ Bridge M»e.aja—iH Gnernsey LMIaKcHh) 

I Z PO Bm 311.51 Peter Purt, fite£fre«,CI 0461 710711 

+0jJ — VfcfcaradiC Ba n riAote - Jl *» 1«7| ■- I 


Z MB«311.5i PetwPgrt, fiteefM»,CI WM 7)0711 

z m :'..fua5 

— W*MM>triClWM*U,jEU&l 1.7371 .... ■ ~ 

“ Bridge Ma na ge m e n t Ud 

ivBESSa 


Eurofife Assurance Group _ , _ 
b-llMort»a+St,Us«tonWlH7RH 01^6110778 

I ^ = 

S.G. Europe OhfioatrtM SA 
9 A*cme dc la LOmta. Luieadiaiag 

UndMAgM: 

EC2M5TA Til: 01-920 0776 Tele* B87201 

EteOpHMtgMIont 1 S7U7 1 . I 129 

Europe Prestige Fund SA 

37 Rur Muire tew, Lwnrbiwrg 7*47971 

tarapt PrtniV* F d 1 ttelAlT I +OJU1 - 

Earatsx Invest men ts Ltd 
1 Ante Straw. Donate. We of Un 
UK Agetm FIS Si Aftunt 072741122 

CrtrnllFiL — JIM 107 AS \ - 

FUetity lntenutittijl 

9Bonflw, St Heller. Jersey. Cl 0534 71696 

Drums 33201 PO B» 670, HanUion. BrrnateA 


BS & 1 

saKsrd£3RS ^3 -1 

[SriqbaMM J3IL4S Z3-KM J 

Gluaal Sire Fuari imco ctoefl tottmc initial oarae. < 
par cm lor muns psder £30003 


Haadures Bank LU 

41 Btahongatr. Lnmtao. EC2 
Harebro Pacific Fund Mgmt LU 
mo Curaansw Centra. Hong Kmg 

AiotrAMn Fd Aiigtel 6— IS53D t^2T\ 

SE Alla Fd Aagun 6 l»J5 

JtuaaFpnOAaganl 502a 

Japan £■ Aagun 1 JS2C66 22271 

Kmnbres Fd Mgrt (Cl) LU 
PO Ea 3b. Guernsey , 

UK Cmrai Fe I — pi 3 4&3] 

SPNKI 54L Fan# JS8J S0.7 

Smtw Incont Farit— JL1H L2D3 
Dollar inun FBid__Sl077 CS 
IKK. Boon j£I2*. 70 uud 

l«L E»ilT B380a 400* 

Cm Son- sST 15u« i*a 

hkSmi^FbA— — — 2 67] 


04B3 265ZL 
•M £22 
+22 LM 
946 
1D03 
+10t> L*4 
♦035 tL3 
-OOH - 


072741122 


frwraatirm d ^ 

USSsSam^— — 17^ 

DM SbteTS _ ..-BWUUjO 4iJ« 

Smt? frog .. bnui SLOW 

Yew Sam rpJZO 3220 

(HiugMSmt tU 15 122te 

U5 3 Mjrart Sarara — 1£1B<U 1LS7I 

Caron 3MWIB1M Fm* 

EterMgSlnm -xJ0.il UI.UEd 

U5 1 Ebro 31S.:o 15 ”a! 

DU Siura J0i.toa.l6 «J7ac 

SraU Franc SAtett JS73C07 301Su4| 

YnSurn JY3:i* 3oacS 


053437361 

rr. » 

72 

— IS 

49 

_.J 4.9 


Uoyds Bank (Cl) U/T Mgrs. 

POBm 14^81 Heller, >rwy _ 053427561 
UoyATiLO'tmi tOJJ ZW7l _..J^ 056 

Uoph Tran Gilt +00*1 UM8 

Next drufing Area 13 

Ltoyds Bank Geneva Switzer land 

1 Piece Bel- Air. CH-12U Coro U IStettnrWl 
Tel: 010-41(22} 20 86 U le*L 294) Mr King 

Uerairri'IDMter J511J.2 9.7 

L Kiras lri< Earaee (W 13*6 lOU 10 

Uoiifc liri'l Gnwdi KF7740O 1B6JH 2B 

UndUB’llum BF7870 .jtWte ... . 68 

Urt itol NAinTfcS— S11&6 125^| 32 

Lieyrii uril. Pacific — _EF155_1 W*fl 06 

UrtlatlteWferto^J ZOW 1620 — 

Uoyds IntL Money ICarket Fuad Ltd 
POBm 13k Sl Peter Pan, Goensey 0481,2*983 

AmtraljnDtelte. . ... LSW-lffl OtwJ 13JO 

Denucnraates DM53-30 DD35j iSl 

Hr* ZuBto Dollar NZSJ*JMe 0092 13.45 

SwritolClBU 0301* O0M 923 

to«r*. SF52215 404 

USDcUarCtoss —1 SZ*8» O0Z» i«0 

Nut dotes *N AasuN 13 

MFM LU. 

24 Bd Poue Dnriotte, MC 98000 Mam 9350 1055 
Marts*** l*ra Band Fd_|B6J5 18J7I . ...| — 

Mararaoigt-lfiraiFdJmtsJn. J6.4U —J - 

M ft G (Caymaa) LU 

PO Bm 706, Cartfinal Atenar, CrandCuymzn. BWI 

AJteri^ Ea 1 4*10 5 — . — & L95 lig .... I — 

Aiotrali+'Eataeb B22S H)2» — 

WtitoL to7.03 2907] +0.77} LM 

UxoiA. Uriifel JS4520 «H +1211 2J8 


M ft G Itdaud Fund 

POBm 44, 5t Peter Purl Cnemey C 

Island tot 4430} 

Ukon Lints) 1830 B87JS 

Kan International Futures 
Sugar Quay. Lower Thame* SLUOdon, EC3 
8788. Trie* B8543L New York 212 912 I 

MINT Lid. rBoraoUl) — 52Z3D [ + 

MINTCuaOTMtlflAlZj SU.79 | 4 

MiqTGW.ro ns— J SUU9 I + 


DC I PL £ 

0041 AS— 

OCIRLCS 

0CIRLH4 

OCiBLDKr — 
DCiaLDM — 
OCIWL ECU— 

DCMLBFr 

OCiRL FFr 

DCIRL HKS— 

DCiRLUra 

DCIRL SS 

DCIRL 5F 

OCIRL U0S- 
OCIRL Yen — 
OCIRL Mat. 
DCIRL lira D» 
OCIRL MaoS. 

QCCFLE 

OCCFLAS 

occn.cs — 
OKFLOn — 
OCCFLDKa — 
OCCFLDU — 
OCCFLECU — 
DCCFLBft — 

OCCFLFTr 

OCCFLHKS — 
0CCF1 Lire— 

OCCfLSS 

DCCFLStefr- 
DCCFLU0S— 
OCCFLYw — 
OCCFi ManC. 


* 40J90 

— 15292 

— 01438 

— 10L70S 

_ 101330 

z U 

~ 302753 

-m 15.251 

3nSH^UM 

D*l/ Dmin/S 


HI d e 


. . 90S 

627 

... 444 

.... *54 

4.4b 

... BJi 
_ 540 

..... 4.« 

... 627 

..... 4 *6 
... . 30 

4.*8 


>595^ 1D0J« +086, 0*3 
An VSI II Cute JMl JI - 5W® — 

amValil WJoItJI— «LE2t> ■■ 300 

bsnUUI - Q24S HOT +D35 — 

ctoteFtoflUl >567 591 -802 9.40 

SSSmyFjiui 512.04 J2W» *5® 037 

[Ma lore lAUI... 513*29 rl* 3A1 

8.5 SIS - 

tah5irt1:Htl.-1lI|» 1197 *01^ 005 

OnM FuonLII SLI05 6*20 *pj« — 

pZ)-(T“ £29.45 2*092 +172: C« 

SSjl&riwdiUI S»02 25 Jllj *020 AM 

KK-ZZ&y +0M 076 

SSSSSte T "iif lOftkSI 402C *70 

SFirad'i* w M iS^5 ..J lut 

SlrtNteamcanlil — WcBO 102+ +9lfr 

Firaiaq GrOUD 

iZrontrarte, HI . » Cocatuu Lto. E C2 01-638 5658 
rlcaril* teu-raw FdTDsie no I’Jtr 


07K33U42 


- Britannia ML bncstmant Mi 

- Bov 27L Ifceenmw Hone, tt**" 

JenvyCi . . 


AS Jmey Hr* deal daHj 


— Ute|4 C-rarayll) 

— BSDteMrBeHn , 

— tMwj.&|rrrrarFAWI 

— DoDarlra rural ■ 


LU 

t Sr Hell»f, 
0534 73114 

+02] 1228 
-ODJI SJ3 


16 W -000 3J3 
L2?M -otw 15 


« u»4 HJW J" 

+. ariurlnc rural - aj8S1 0911 ®0CW B-79 

— SSriratetri -ZajTS J 4*4ri +0017 911 

— UlaiStGfrtbFdUl JlJlJ 13973 - 1 iBT 

— ttarito* hn—M Aroritt Fund* , ... 

r Kwiff Hr 

— raSM n/S K 

: SiSSlr*.— JB. 2Kl :5; SS 

— Mount" Tmirtrt ii +.UA8 isa-u -av tw 


16105 6*301 

C29.45 2*0 92| 
L2582 »0li 
IS297 HJ2 
7 10 TTTOdl 
10260 1086=1 


0534 73696 
BrneuCA 
+01*. 0«3 

.. 300 
+055 - 

-002 9.40 
*tUfc! 037 
tOjtf 581 
*014| 0U> 
♦OIlJ - 

•oin on 

*1621 C« 
*026 0 36 
+0jq 076 
*6.101 9 90 
*02T 570 
*060'. =1* 
• 1020 
+0 lb 


Health 2000 United 

WeHiHKtei we. Union St Si Heber. Jertfy 
HeattnSLDO I 1961 I ■ - ‘ — 

Meltenqi SeAndinaviati Fond Ltd 

Tuvan iuljt. Dsagtri. : sU 052* ’*1 1! 

SuBtumfflAepM 6.4139J 149.1. tZJ — 


Henderson fldota. (Guernsey) 

PP BBaTl.SlPwrP*- uj+mey tWl IM-tl 
6BI Hn-iUStfroi _ 51052 1 121. ,10 

GinFms ._tK4S IS 23.: ' 112» 

ProrBr- Pren . .... irir. +D0KI0O 

BJUaciriGitlnSPitns .Sl 4J7 1 SK. , CS 

BauaMJGartlPr.Uo.-il'rTii Id}* 1 HJO03' CM 

StoKiUanSPrai: J51 <47 ISOK-JSC*' IK 

lK&6tou5«r.F» H Sl«9 im .OJfiil JcJ 

H>1» Inejrat L FHIli.. lia-j 572+^ +.w.l J3 5S 

HendenDn Kaaagesdtnt SL 
Etlflmia+iTETrjrtrl Smart. Ljr 010352219C2 
Hwteanm Managed inrJaul btoto _ 
Jasaninfara »B 4 63 -0 3J 

JauanS-nl-CdStoFto £9 T» 13 25 

PtLte+SifflFjraa 37 71 8,0 -C05. 

Sob Fond . 5*53 5 *3. *-£■ 

AitoMteiSio-fs SCJ6 <58 -2 01. - 

L-weanS^ra SSJ* 

U A Grewtir 5uD-Fo .£*** *23 * Q 02 


8,6 -CM, 
Jl3. -5£; 

c 56 -001. 

J at -CM 
*03 *002. 


KoDagenent Interobmml Ltd 

BirJi te Bennoda BhteBerntiida , 809-295 WOO 

BmiBFC __B404 2*jd +007} — 

baaiMi_H n?z7 i2.4i3 +o» — 

pnen at *agaq*- Hen drain) A toon & , 

BO I ETC SUA7 13.954 I — 

BM IEF1 MAM 13KW I - 

Pren at Jtey.30 Nru ocauriAng 6 , 

SdalCFUSAIri- Will «aI>M)l - 

KiNiln InteraatiDBal Ltd 

Pontecd Hie, BaltealteKie ol Mao 063*622091 

GJBMI lra« flCOWri HB.4 lOSJl +0.41 — 

Man ufac t ure rs Hanover Gea fundi 
P J Soa 92, St Peter Port. Gomney , 048123961 

Ce« a*. SI 734 18471 +OOH - 

Orairaj rite riaft 

LA Ik *102.78 1D30U .... - 

Li4£rt. ZSI6J51 Ib20il I - 

Dcatog oar rm+wer 

Midland Bank Tst Curp. (Jersey) LU 
28-34 Hill Sl. Sl Heller, Jmey 0534 72156 

M 5. QVurrGai lixnq 10* 4d +DA| 1047 

U U Ov.jrrBtori_5l.47 1 4« +O0L 5J7 
5*. Ba q-jicrr Mauagnl J — I I — 


MtM (Jersey) Limltsd 
PO 9< r 452. St Metier. Jersey 
Larcui AgeiLi- 01-626 343* 

Arrar l4.'ra.»»» - - 0185 12»5i 

MJtoint l« — - -ll*04 1*80 

O n ray i|> - - -W* M 5l 

GuUAPryS <l>, — . 210 550 0 5471 

lad Fg Jun U — _ .<536*4 J9 ih 

VaRnrr»+. ... -81817 IBIS 

US,r+,.wJ.'eAto«U4 SI49J »46i 

Arar*GteJ'rdJtorM. V*96 7» B5| 

Audio Jii<( . -«15?55 lbS53 

JtoSFl Srcijoor lu+.*l££J4 4* Ib-ISH 


12*5) -13] 1«0 

1*8 9 -2 8^ 29} 

5*5l -B 2, ID*? 
0 5471 -D001I 
J9lh H) D4j 
ri *6 DM 


Rathschflil Australia Asset Mgmt Ltd 

17 Bridge St. Sydwry aOQ, Amtrab 

Fire AnraaiAaSL Ed- — JSL91 L43( 

Royal Bank of Canada Finds 
NBC Offshore Fund Nbiyur LM 
PO Bn 24h SI Ptui Pbl Gawmey 0*K 

MiwntFI — nzja IZ-'aJ, +0JL3 

mCaooaiyri — .. ta LB7 3573d 

Nota t»ru Fd ffl7 37 U.4UI 

Far Ean A Padflc Fd_Sl9.77 2LM -DJ* 


r.5i«i«g ] 0*03 +000 — 

O-ato* I DM57.93 I™] — 

SniaFrairt — J SF44JD | — 

Japaonevea J 77165 ...J — 

KaragedFmd— — — -J til fl fUV — 

Royal Lifs IntL Ltd 
Brtage Hse. CastledML ■ 

1 +r— T 1 IdL FtL In 79Q ++++ ...., — 

PcreCrwUlBoteDJ L1.20D +O0OS - 

Rural Lite Mori FlL—-i0.9M *"~ l 1 

Rosai LdeOi Fd f a.wn 
Royal LHr UK Era H — JM.9S1 

RayaiUttAraor F 

Ron* LAe Eon Ft 
Rom Lite F» ton H 
SA1FIHM1.+ 

VornUaM 
VRAfiratobFt 

Royal Trust luUmatioisJ Fd. Mngt Ltd(s) 
PO Bm 194. Si HeUer, Jersey 0S342>441 

Surfing Fid.IW.Fd. £9946 695W ....JUIM 

weraiiloBal Sere fe.90* L4821 ._.} OM 

HMUateNBrad— — 5L0b5 L079to — J 52990 
Pneoi ra Jdy 30. Heal oe«6q Anpet 6. 

SCI/TEtH SA 

2 BmlrYanl Rural, Lmenbaorg 

SCLTethHAV 1 *7489 I -M*i - 

Safi re Future* Food Ltd 

e» 135 Cambist, London EC4 016210156 

MAY Anna 4- Sl4.% 15JU Zl - 

Save ft Prosper International 

POBm 73.31 Meter, Jmey 053473933 

Find I atom! Pradi . 

DcMKtou'li ()d.~_— JSM1L73 1Z34| +0.02J 444 

DKr. Fan 5a B4a 987 

St Fin* til* un3 -4Ji ii t>5 

YeaBom I7ZJ»« 2ji3 -i3 MS 

Csten Fort 

CleBJI PbrtMaFdS S729 7.M -007 UU 

GMilPaUSrefdl E* 92 5J2 +002 L03 

UKOtwtn Mb 9 2Z3.{ -| 4 ZJJ* 

MeraU.Gr 51524 IAS *001 OAJ 

FteEaura -84*65 48.S5* -015 0J2 

Nona Ateanara Bll «D 12 JJ *02 tUI 

Dokl U 44 9JJ -OBJ - 

Mm.-- -...aiare uu -DOB au 

BjUolm Food i» NAV_T 06.78m +0 04 _ 

in Maw Fa tow 5.9a - 

MuitleaHRaey Barra fmd 

USS ] 100 I »T7 

DUam 1 MM 350 

E5wnoN I DO I 848 

Yea J 1MBJ» 1 359 

DrpovI Food 

StmiauDtsau (059 22&te I Gil 

OteF Rtf' ambag 7086 
ScandliuwiM Bk Fd Mgn LU 

POBaalOHG'AidCfyaraBWI a09-9«- 96244 

W. »*t tor Fa Ltd . 

EntojFd a 1.37 taoral 1 - 

ton Irrai A BattFri— )Sl.r» L2u3 j - 


Schroder Mngt Sovim (Jersey) LU Warhaig HwestniHtt HaisMmwn Mney Ud 

PO Bm 195, 5t Keller. Jerey 053927561 39-91 Bread Sl StHrifr. Jmey CJ 053A7,.lb 

w— r—m im Mnc. Con MC JNi 31 .JE5385 55 2(M J.» 

naBtrjj +moJ*i 427 w^ran«juit Ji-iwua jih 

^ sfx^ ^ ?s Bsaasa^yr^MJ t.- 


Sdnakr Krai Feofi LU More. Con MK Jala 31 

c y+.-j. OBJD33 +0033*1 927 D^Timhi AJ|31- 

U5i S33J867 -D03lb| 5M Btto 5rl BM JWr Jl _ 

uut DM58 1254 *00481 1 345 Utub Into July 17 

^ sfj^ +ojjjg ?s gKRSSfiS^a — 

X Henry Schroder Wagg ft Go LU JuraTteNMrll SS>45 uni 

120 Oruarae. Umhn ECS 01.382100 PjcR« FrtJvrSl-^-fcy S 

iKfsisSpJS* H rsssrt™ 

Jjmr T ufid A mbI b.* n — 0-31 j DJQb 

TriUrt FdjSTx =27d J - KS* :— ^ 

MarBlTliAuUMtA “O-JTI — y„ 

i I _ Stoa Franc — 

Schroder Tat Kgcrt. UtL Uaatefl 

Bm 273 SiPMrr Pun, Gueraiey ■ 0W1 28750 wca a**,ixiFiito_ 

N0tt3 CirTTtoy ■■ ■ —ttri?.* WM.7I -lfifl LM Upum olmuan Fonu. 

^toSrlriZZZiSS^JB IJri -OtriJ Wartmrg Inv Me 
traroPartiMia Steicrt i Fite IHionm S treet, Dor 


Trait Ud 
1024 1A; 

ZL9S Z5C 

305 
saw. 

84 74 
8721 
lie a* 
8129 


Jtfnr n aiFL — — — 0} t? 
Ac4trtC3* SmteKrCUL.. S1278 

ApuraUP Fd. SB0„ 

IfflWFto Z^290 

EureewaaFwH .'jSU 

Cteri Frt 59 1 

HmgKiroFmd P-B-9 

Mcraibavd Fiafl 4 

jxuweoFMa CTOS 

JBPtoSmrte'Cw- Z -®J,9 
SramueraS MaunUa Jb7a 
Omar Find Iraeitil— -JflJBt 

5tori<4FlaraW P 04 * 

OcutsbnoaiL Cermcy J W 

DeDteOirraaeT _J =' 

SterttegCiaraacy — —J L 

Y«r Dnran — I — j! 

IteiMrd CurrfMT Offil 

Dotur Bewm funs 51 001 

sebnaer LBr luaaBiM.1 

Mwil Corray ute Fd — 794 J 

CForrira L.leFd M66 

CCrarn LHrFd — OJ* 

5FtieulriL Ldefd ,177 1 

Steady LrfeFd CZ24 

L Mwnurri Lit* Fd ib*-6 

Horn drag LHr Fri . . LAI. 


,7S 7] J 

H0B1 Utto 
|<Mj 6 1 -JJri 
OWS044M 
S1019N 
LI 035 
Yattto: 

102.1 109 te 

51 0017 1 DCTtS 

IN. LU- . 

1943 B53^ 

M&b 10171 


1 JramFld — tl7 13 18JS -a«J - 

0*01 28750 entlnraiFiiTri 00.47 ll*| -DD« — 

-lfifl UnttM Uawam Fane._Jl3jU 16.171 -003 - 

-0W>J 2.44 Wurtarq lav Mngmt (isle Of Mon) Ltd 
AMU | lTMuaiStwt, 08*0*5 hie ollto;. 

iSSrc im terra loMFral 1743 B*d +Oej 67 

■°+ll LM MmMBaral — ZZ»0 5W -03 66 

-w 192 WartUey Fuad Managers (Jersey) LU 

-H f-S HKB*.6Wg,6n»»«ie^St«ri*e7 w 05M , 71 fS 

Zyi Ml WaraiCT Gut Forte 0120 U6JP . . I 905 

9S WanHey Irttertmeot Services LM 
io om *1" F ™. Mmrtwi Hwk. H*ug Kro 

+B2 #.« WrttyTnm JA**) 9« 0.74 

+IW fay WanaryhlUaAvFd. -537 46 W.72( *.C6 

+(L5 7 47 WteOnr Bate Tran — ISlJTjl 15W 5.M 

iu Vtfti4rr JepjBTnn — JSW-fl CflAii ■■•* QA* 

tt£S#{SrCJflTflZJSll»21 lull ... LI* 

ojo westAvnn Sea. (Gnentsey) Ltd 
Iij 474 Borwm M:e, Si Pe«r Pen OuereiTj. . 0M1 27963 

j “z fissilli 


117 Bhlapigra Lendte EC2M3TD. U-263Z08L 

OomaraFteOI bu a lUOfl -250 — 

OnotHs Fond 

10) EWtnri M LaxenOurag 

tenure Frad NAV 1 SU4L I 1 — 

Rnfitee/Heiiiold Conanmfltles 

31-45 CmtamSL London EC2V 7 LH , 01-6004177 
RmcaFoudNAV SL74.T4 -I 1 UB 

Here doaBog tee Agar 1 

Gutter InternnUmal Management Ud 
POBm 208 5«Pfler Port, Gaenoey . 0481 26268 

Ooate laicL E»u »37 2M| +OJ« — 

terare. iokl F. Ean — &K 2J« nura — 

OuMoi lata. H. Aonr — JSUB 109 HUUl — 

Rea Bra there (loM) LU 

29 Athol 51. Dougin lolf , 0624,29696 

BradFrad IQJ5BS LSSNSl — J 102 

RathschHil Asset MtengeHnat (Cl) 

M JAnfe Ci Cognate . 5481,26741 

fiC Ann era Fd*. M05 4J4| . . . | 0-73 

QCSraCo" 257J 27261 -7.W L42 

OC CoanaodityTI — 1060 1U-3 +201 1C2 

Do. r» [L57 U.7* rtri 102 

DC HsattoFrrrr wOb5J9 W1U -iril - 

OC Hate UK Csa FdpLreYA 503 +4LS - 

•>nca Jtey 2L H. D. Ao* 7. “Prion Jtey XL 
H0. tag 15. tlWg. trery Wed 


t tom LHr Fd ."irfc M.* 2te9 — “ World Band Fund 

\ “-—SS 4 SiS - Mwn. PDBm 190. Si Hrter. Jtney, 053*74715 

* -lEv I7b3 ..J - World aotoFutoUAVj 114+979 I J - 

5SSSSS!fcd!fiM.9« . -1 - «» « in * lr *™- 

•Pm. Jtey JO Ned deanrg Augud o. Wi *"* WnrM Fund SA. 

teteirairoi^itoiltoM r»raML r to & , Jt!l _ 


PO Bo» 330, St Heller. Jtt-tey 

eoatey tere Frara* 


U s War ... B4.TC 

Zrra Ceinon &9 JS 

SOftoo.. >14.72 

Etepyraa Conran UNI -jEcrf-b* 


Scrungeow Kemp-Gee (Hogint, Jersey 

1 Ctormg Cresi. Sl Belief. Jrrwy 055*73741 


053434373 WoHa Food NAV 1 11822 > - 

a World Wide Growth Management^ 
— Ufa, Boumura Royal. Luaeridmog 

Z wroranrar fit* Fa 1 sis.9* I 

_ hw. Ad.4 14. 1 G. Ira. teofc LM, Lc 

- YamafcM Dynamic Mngt Co SA 
_ IDA Btiri ware Royal. LinerawateJ 

4C ® Z AdMnudTrcA J S10£ | 

*Ojg'l _ OynartecGratiFd-— _ — I 11446 « 

hi ?, 1 — Zero Bond Fund Untiled 

+(1011 — pobw 208. 51 Peter Port. Goramn I 

auv ZergBeiuFwd JJ1184 l^M i 


n 0*31 SbZbS 
12.34 tOOS - 


1 Cmnng Crttu. 51 neiier. Jetiey vnte-r»*-i — 

BB=B=« K S -1 ■» Money Market 

Secnritaes Selection LU Trust Funds 


Secnrities Selection LU naru+ATra, Trust runus 

BetimOa Home, St Pew Port, GtrenB*)' 048L26260 

Faraterad J»4* 4Jd +04S — Gr? 'A 

Sentry Assurance International Ud The Cbarities Oeiiont fmU 

W to 177b, HmUm 5. Bermuda 55303 I Iw Strati, London EC2Y 5A0^ 

For FarotVPncrv Part UN 0327 41454 BrpoUt ----» «0 

, . , . . _ . The Money Market Trait 

Seoul iHtemationri ITntrt b30nViaofuSi # EC4n4sr. 

Fund Mm Korea lirrert Tnnt Co LM WjJI 

ao VicLen (U Cuoa Led. Wng Wiliam Street L«J“L y+byFad _ ZZ»A0 

EC* 01-6232494 -ZL-b-lroe Uran Ohara: 


G r EsiJ'r 

tin CAR imCr 

01 6C81615 
I '3-Htb 

01-2360952 
7.30 103ri t»nb 

7 1C 10 4 J! boun 


-—.araa — toarei- JlgujSJBj lb ^ m, i'L vs 

&*==& *S 

HAVAraawl J SW4JI2 I . 1 — rtwr 

Singer ft Friedlardcr Ldn. Agents — _ _ . a 

?i%*y5» EH s “J5? I Money Market 

Skandifofld lotenutioul LU Bdllk ACCOUfltS 

PO Bm 44. GurriBCy, Cl , 0481 *71 U Gr EOuHr 

Mftrailrtito got. 9 Ml -0»j 059 Gn>u Net CAP HU Cr 

brS*zzJt*i a $ » ^rSi?ha tM240, N M i 

Societe Generate Merchant Bank pk Aith™ Home 

Ifi GracechurtP St, LoneM EC3V DFT 01-626 46a AfttWl HWM 01 h»M6070 

ftSrtte— rtGrtJFFrlL92513.4S0l J SOCte Rjrt ICIV » 

Standard Book Fund Managers Hth.in.OM Zh2S 6*il ioimI mu> 

114 Cannon 5i 0990 2W« AMhonr V«g AlHed Arab Bank LU 

GadFonri^ WOT OJOT . . 1 15J3 q7.joj Caivim Sl London. EC4N 5AD 01-2839111 

SStSSSrF-zzz® 1 Ifl z 1S38 »* 

Standml Chartered OH. Money MW Fund ^^Iwtafluerdr St. EC7P ZEK. 01-6Z8 BObO 

POBm 122. Sl Hriwr. Jersey UfSSj M w HnraTSteSi. ta- i*J0 6.9SI lOJll Mil 

ua Barclays Prime Account 

POtolkbonMmnor .owaim 

Jg H ignite Dvry* >»J0 7001 10J3 Ob 

13.48 Benchmark Trust LU 
*»» 9Hcarttna(H«.VflH9AtL _ 01-631 33U 

Can C>4 Depren ta lllUJO 7071 1003 «*in 

me Charterhome Bank Limited 

to, Utoto 1 PreerrareerRute. EC4M7DH. . M>« 


I _ Dollar Z— 


IDCS! b-Mdi 
— ItvUUi 


+00031 902 
+0007 13.73 
+OOU 7.29 
+mm *.9* 
+OJD4C 701 
♦OOfth 363 
+0«E 602 

+0J7 S01 
+0JBS hJM 
+0019 6JJL 
+14 9J0 
+0007 314 

+<U»M 342 
+*U» 5.76 
♦ 573 

- OHM 631 
-O07W 5ZS 
-O04W SJtr 
+0008 807 
+omi 13Jb 
+OJU1 605 
+00* 4.72 

♦ oSl3 3.46 

+ongg U7 
+03g 500 
+1UH S04 

+4LDZ3] 3.02 

ta *83 

+OJW1] DJJ7 

♦flitmJ 299 
+OOOtJ 547 
+1J^ 555 


Bank Accounts 


Gr EOuiv 

Net CAP IntCr 


WWT HW3 ' ■ 

Trarewyta P-5 

Mth Ik. OM >925 

*** AlHed Arab Bank LU 


IdHttrgli EM2 40F _ 031-. 
L..^Bj5 6MI 4. 


luring 
USS — 

EMM 
Sow) Franc 
JUnaneiryaa 
AreMMnS 
Cn* 

Era 

IMS 

GUnbng Maaygtd 


will 2>w'* 

teM565819| 

|5F^3.4453l 

vs.raaaoob 

bA«aa.9J| 

CS2lLl<tal 

EtBio jg+sl 
rt 2S2+5 
1U-1 


01-*k»6l370 
44oj cw 
10 041 Min 


01-628 BOOO 
6.951 Mill MU 

0604 252041 
7001 10121 Ob 

01 -t>31 3313 
7071 1005 Mu 


01-2484000 
10471 B4U 
hJl] MU 
4jn MU 
LWt Utt 
40ll Ud, 


■ 01-741+441 

7501 10 40 Mu 

Eatdtne U-Ma 9768 


Strategic Metals Corg pte Metal F«t£ le arner ram. «u+ ra»n.. 

5 BuHwgtw GUu, LnraBn W101LE 01-7346102 uiDtour 507 439 Ma 

SUMtm MruhE Fd — BJ5 J4 209 jU ... - GmaraMnrtJ 40 f?3 M3 IS 

Strairec Mcuh S Fd__n 25.40 LUJW ... J - S*8I trana L» 1^ LM| JJ« 

strategic Metal Trust Mngrs. LU rmT*i -i»tnn T 

48 Auw SirttL Duugas,ltJ8 . 042*26866 7*^** m-T4i+44i 

BraWcMrtTr.—JSOMTb Ortri - J - 

Stronghold llrtl Mltgt LU tert rata fbtm •* teidtae m-846 9768 

48 Attwi StreH. Dpugto^ioM 06242DB4S cooperative Bank CbeqtM * Save 

SbraatetetaCraFri^iJ «L15l .. J - SStoriW EC3 01-626 6543 . ■ 

Ht«l dfjloa CUT AIN .0 EStMlMO Ibiri 50tt 7 ta] Ow 

StTocatuld NtenacianeBt Lhnitetl £2.508 + ZBS tS iai3 Qv 

P0Bm315, StHeiwr.Jeracy 0534-70152 Bartinatott * Cfl LM 

Oommuitn Trett .+— eJ>>J>l T33& ■ •• — Qartftvgop, T(M», Oran TQ9 bJE PWJW7J 

TSB Trust Funds (Cl) ***Y**iAn: *J* JM tojo* on 

26 hiii Sl Si Heller, Jersey tell , ® 34 73*94 Hendereon/Bank of Scotlaad „ , — 
TSBQurtodLM.— (Wb0 1100te^ — Ig-J* 38 Tbrra»ie*<Re Sl EC2P ZEH 01628B0M1 

TSBMlFAiJir.)Ll3._Ji^5 uSari 10-« MorayWri.CrartAccJ9J0 6951 lOJll DU 

iSs : ' 3OT Legal ft General (Money Mngre) LU 
ISc^t^FUlLzictS .J 902 3S5Eoaan Road, HW1 3AG* . MRB1 

Pitcreua Aug 6 Here hO day Am 13- KnD I niDota 9.70 72S 10341 6«m 

Taiwan (ROC) Fond Lloyds Bank PLC 

crtVoieridj tea UtL«D9Wlllum St, London EC4 H LMterd 5lU«donjaP3aS 

01-623 2494 HriHteC6rrtA(rarar-»00 73* 1040 Oir 

WAV 5516. id* tote US5U6C7J0. Lombard North Central PLC 

Target International Management Ltll^ art •WS? 3 '?! 

PO to 194, Sl Heller, Jeracr- . “53A-. 7 ?* l*-mrWiM» ^ 

TrttMCF. b 2375 13030] ..I 230 M & E/Ktehiwsrt Betreoa 

PO Bo. 44J. SI HWd^Jrrra.. Wl* Wl+l* Ml G Hie.. VKtUrtj RH, O»KBtortl0245 366266 
miGnwttFwte 00.97 U07I J H.I0A I£2JOO+>___|931 6461 1013 Daly 


TSB Trust Funds (Cl) 

26 Hill SL St Heller, Jeney tCH 

TSBGiUFtod lid. iJDbO 

TSB0H IF! Uly. _) Ua. — UCtD 


™ TOTORZZjBSa 


Pitrai ra Aug 6 ncie h+ diy Am 13- rari'nttoAct 9.70 

Taiwan (ROC) Fond Uoyds Bank PLC 

i/o VK±en da tea LulMdo Wlllun SL London ED4 71 Lombard Sfc London EQ 

01-623 2494 HidblteCbrrt Acrarar ^BOO 

wav 5516. 108 rate ussu+CT-UL Lombard North Centr 

Target teternattomd Management Ud }Jg?5"5i" lA3D 'ii BO 

PO to 194, Sl Heller, Jrracy. . l«-»r"«i** 

TargnucF. — 02375 1303d ■■ 1 230 m ft E/KleHnrart Ben 

PO Bn. «*J. SI ta^JtTra.. Kl* 74141^ H J, C Hie.. VKtUrta RH, 

NrayGraanaFtete — 1140897 U07l 1 H.IXA IE20OO+I »31 

Target IwreStartt M«aa««Rt Llnrfte* HkHand Bank pte 

Tregri Hie, Gatetwe BiL Ayleuniry. to. 1024615941 po Box 2,5ft rttirM. 

ucnl Graotn FJ — I S13.7S l +013 — hn* IniCMta £03 

Thornton Managem e nt Ltd. UOOOO + 

16 Firarty tea^Landm EC2M 7DJ 01-6^4761 M.IAL Britamu Ltd 

JKVH1 Fuoo . j ca. t w 1940451-DJHiq — 74-78 Finsbury Plr+mrm. E 

g^tralufunfl.. .. Wl-B* *r?5 — Cate Ain J430 

rtiMiihnmiR Truo Ij 3J — O-DILOJ — .. .... f.vrar 111 Dnri 

Hie l qim coirwar Jsiaw ii5W --o “ MatWeil Special RBI 

Oncolal lac Food... __JU4.ro 15.4i5 -DqMSi — 01 LoUanry, Lowriao. LC2 

rti“F-im "t-t-t 1 F - 12JE73 „\ — EZOOQ W E9.9W _>JB 

Prate lc Trcftnoragy in 7* 15 +OD1W — LHUMOradaraor 937 

TteT.Fuad .-S119Z 1225161 -.J - u*», I 


01-6261500 


01-4093434 
9*61 - 


1742 20999 CoS 
6.731 4.7?) 

7na laid 


HR Dollar 

Yw._ 

Stream 

Franca f rare 

DM 

austral rai DnUr — 


UU.000 + ” u. 7Jn 1033 ttr 

01-4W4761 M.IJW. Britannia LU 

0-021 g — 74-78 Ftnstafy Paupmert. ECZA UD 01-588 2777 

O-Ug — Omt AJn ..,-ra«50 7J0l ID J33d — 

ops® — NatWest Special Reserve Account 

D.0J1S( - 41 Uttoqrtto £C2P 2BP 01^6 9J» 

DupenheBner Money MgaXrt Ltd 
- 6b Catron SL EC4N bAt . 01-2361*25 

SiK — Moray BoyLtal (90S —I -* 3-MB 

■*"*! _ pumps ft Drew Trust Ltd 

+401 - 120 Mnragau. Union LCZH 6XP 0l-ta9ITl 

— Hiri'teOteta _&J0 7J0l 10271 Qtr 

* Qm l Z Provincial Trust 

30 AsWey Rtl Atutncaaiii. Chrslibe 061-9289011 
h«i tat Ceuta __ -1025 7A6l U-ln u » 
Royal Bank of 5c«ttud pic 
42 Sl won Sq, Edtebargh EK2 2VE. 031-557 0201 

NY PrmrtAeawri — "JO 7J0l 11271 Qu 

Save ft Prosperltobert Flcuring 
28W«zern Kfl, Rsndonl RM1 3 LB. 0708,66966 
met , FUO 60N 9.911 Oaty 


Tokyo Pacific NoWngs KV iugThnOota— — boa l-td ilitT un 

umma Miumw cu (tv, teann Royal Bank of Swtbnd pic 

NAV KT iter a 9*07 42 Si won S11 Eflobni^i EK2 2TE. 031-567 0201 

Tokyo Pacific KUgs. (Seaboard) NV PmortArtri* "J» 7J “ 10271 0“ 

I at, nos MaBagenent Cfl NV, Cnraiau Save ft Prosper'Robert noMog 

WAV per roc U4L76 2BWeseni RH, Rsmhrf R«1 3LB. . 0708,66966 

Tog Brand Fund Iptenntional h.i.ba.— Pjo 6*8 9.9il tuny 

managers: PO Eba 190, Sl Hriler, Jersey. 053*74715 TyndaD ft Co JLLJL . 

Tw Bond FdinOHAvJ 51246 I ■— J - 29-33 Pmceu Vkuria SL Briflnl , 0272732341 

in* M Uflon Wartnuu Ira Magi Lw*» ftBraite ta £0S 7J*| lOJJj On 

rg5i==£re * c. lm“L* 

TOFSL |2M0 795-3 -IHJ Emrrprhe Mtete. PorbnioriO. 0705 E7733 

2tf>« ' I Sarelalta. P.125 602j 9ra Mil 


Par Eoriora {*».; J™] 

EjrtKVL- — 2J5J Q7J} 

tarMte fri— Mcrod tt*40 IMdl 

PgnisbaSrF -AiraraanJi-BA 17591 

Prirdritu Sel— Fw Ead— 

ipn>- te- F 

(Wra-J. Acc UbJ 
GUI Fd 

(Aeareiuuml 

KmijHItH UUMwatu. 

H I. GJi aM LniKfcig 
Item Ste+U 

Tyudail lntenutio»ri Auurance Ud 


OwrUD.OOO BJIS 7 Dll lOjS m 

- Wesiem Trust ft Savings United 

- ■nwMrtycemit, Myoma! PL 1SE 0752S4T41 

— Hqft(mCMAa._ — B07 7J7I lOJW Qb 1 

-14 sib Wimbled no ft South Well Finance Co LU 
-44 536 114 Newgate SL Loodon EC1A 7A6. 01-6069*85 

947 Ki4M« area* ««__ Jll» I2h • - ' Ou. 

t»n.'A|ii BttES-frna. iwe » Sew rrrori Im raw* ro d 
*U)i log, tu. Net actnai me alter dnasiioa ri CRT w DM* CAR: 
+C<R ic.90 Cree, erao^b-rii u unc me unMyerv-trturadrt tPta* 

rtto ijmi Cr. I fro nt new wtfmt rmVM. 


AAen Home, El Peler Port, Guernsey 

' n srf^L l ^r~Um 

^WrrzSSfii S3 

WroAirar Cteir IfcD UL6 

Da 5 1-585 1J>7C 

UK tteO *ia 3U I* 

Do 4 5 *40 i 7 M 

Ewnpean Eoriq »»5 2^ 

Do. 5 Jiea 1TT0 

MTOrt tontm — ^ 

Sm^ n-nri.re ^ 3CT« 

Dollar DnpouL. 1244 135.4 

dTsZZ_— 1 730 2JE! 

Sterling Dren-.i »«« l 1 ^- 

Ba.5 :.T70 2.4J0 

cramasn ZTCiU fM 

Dal --■ 'TM 74J0 

rnui 7X5 

OftS“. 1-0*0 1 0« 

UK or?^r=rSi 

Menw ttnagea >774 444n 

Do. 5 n7H 

UKWmmJ tfim 33fa.i 

r® SJW 

y»r Fto3 2 12t-2 132.1 

iSs 14B5 

ewFrt3 12BJ 145 1 

oi t t , is iO-t 

5Ur Ftorf 4 130.9 1*1-0 

fe OM 74101 

TyndaB- G uartlan Mngt Ltd 

PO Bm 2256, Hamilton, Bertarta 

T-CAownua JO JJ 

r-GUpray — SS-2 

T-C Eretmotel - 

T-G Coaannririy— — ■ 529.77 

T-GMoogage CS-tU6 

T-G (hrrwa 317 

T-G Pan Be 

T-G Wan Sow 5* W 

T-G Grid — 5800 


040127066 


rate, ire Cr. 'rt aan cr Mttn-a cradricd. 

NOTES 

Prtcei ra* in pence unleu Btberwtie teaw rad Bane 
desreniled S mOi ao prrla refer m U0. daitari. YieWt 
*6 iriown In tost cobimn) alto* Ipr AH tanteg norms, 
a Ottered pnore include au npemex 6 TKtoy-% arm. 
c YleM wart hi rile> price, d Eswmttd. g Today's 
m eiii iM prc*. 6 Drartancn Im ri UK tare*. 
a Perradn raemoan Otarancr pure. ■ Sriigle preonora 
Kowance. * Dflrred once hcluon au eioemrs ncept 
BgtnricoeinrtUai y DHrred price toriuta all narren 
It bouafn ihroori managrri. a Prranui day's vice. 
I Guernsey gross, ri Suwended. ♦ Vteld before Jersey 
ui. 1 Ea-ubdMskn. 13 Duty anlltMe 10 dunudr 
boefiei. 0 Yit+a coteun riuiat aanualisM rate* of NAV 
hum*, id « dnnrimd. 


z ♦TRADITIONAL OPTIONS 

= 3-month call rates 

- industrials P 


AUted-LyOffi 30 

Armtrad — 23 

BAT 35 

EOC Grp 2* 

6SR._. 11 

BTR 28 

P»hmrV 17 

Earclayi 1 95 

Bmham |W 

Blue Circle 155 

BMU [22 

Boraarm 30 

Brit Aerotpare — 45 

BnuTelecori 17 

burl dp Dffl 128 

Cadfiurys 111 


+0011 00} 
-0 iS 042 
+DjJ 041 


M ...... . SS 3 s 

US Federal SeomWSjFnnd 5» Calburys 111 

2 Borieyird RvwL LurMWeiro Tel: «79U CuanerCom. 122 

itAVAopriS 1 511 ^ ' • - Communion <2fl 

US Padllc Stock Fond CouruuUs 126 

15 Aren ue Emit Uniter, Lyiemoonig FNFC...„— .;17 

WAV Ampal 6 _91 J 08 -J +0321 — Qen AlCidfiU -.-75 

US. Treasury Sroartties Fund Ud 5" ^ teew, ‘ ■ — £1 

2XS2£ZT'T'*m 1 SSm 

*lii 1 *0“ - GUS-fi- 'BS 

(Jnlco Imest Fd Ksf Co SA Ltut *<**** - £ 

SSSiSWEJr" “oireun S~w:-::| 
firtSKTri- -• id3v4*» nv H>» - . H « kttS ^:“-; : ;jS 

Unkm-InvMtntent' gesellSEhAit GmbH jaoii«""".”"™-- , 38 

PtWI-M" lolfcT 0 6000 F'S^lurl 16 -a. 


M WEI li 

S Nai Wesr Bk 48 

« Pteuey 18 

U Polly Pedt, 16 

28 SaalElea 16 

45 Rank Org Onl 45 

X Reedlmnl 75 

~“|S 5TC 16 

—-B &»— .« 

*“l« Tesco 32 

, — IH Thom EMI 90 

» Trust Houses. 15 

1* Turner Nfraall 18 


+fll(H - Grand Met . 
+qia - GUS 'A 1 . — 


Grand Met -34 

GUSte. 1 'to 

GuAriNfl -75 

GKN '32 


cr - - itrz if 

uiafni.. '-Oriast, 41 BD +PJ0 

United Fund Managers Ltd 
GPO Bor 5*0. Mom lyiing, 4-2ai41» 

S*Vi|I . 6665 6%! 

Viking Fund— SICAV 

M BOuUwnl Enuumte* Srmn UumDauf? 
NAV Ate* 4 tu 4911 


ici la 

Jaguar [ 38 

Uumrokf *.'J2 

Legal i On 24 

Lei Service '28 

Llorflv BteBL '38 

Lucay Indi . - !52 

Mari-, & Spencer Jl 4 
Midland 3 k.... -i 99 



Wellcome 

1 17 

Property 


Grii Land 


Land Sees.™—- 30 


„.'32 


.to 29 

Samuel Proas- 

...125 

DHi 


BrKt.O'l&Mli 

- 1 2'7 

Jnt Petroleum 

— 98 

Airmail Gil 

-130 

Charier hail 

1 4 

Pro nuer .... - . 

31 . 

Shell 

-’-55 

rneereroi 

....‘11 

UHismar., 

...■•IB 

■Thus 


&>» — 


LqnrlK) 

...■24 

RwTZult 

—‘50 


A tefeelron ul Dp tin m traded if givew an Ite 
Low Am Stack Eictunge Report Page. 


V > 


- /< s\ 


: !/-• 




COMMODITIES AND AGRICULTURE 


The real impact of sanctions 
on South African exports 


BY JIM JONES IN JOHANNESBURG 


EARLIER this week Mr Pik 
Botha, the South African 
Foreign M inis ter, and the gov- 
ernment-controlled broadcasting 
services put a cynical gloss on 
the sanctions threat. 

The strongest advocates of 
sanctions, so the official line 
went, are the countries which 
compete with South Africa in 
world commodity markets. 
While Mr Botha was claiming 
that Australia would be a big 
beneficiary of boycotts of South 
African coal, Mr Louis Kriel, 
the general manager of the 
deciduous fruit board, was say- 
ing the same about Australia’s 
fruit industry. The radio joined 
the chorus by malting a link 
between Canada's support of 
sanctions and the fact that it. 
like South Africa, is a big pro- 
ducer of uranium. 

Inside South Africa itself, 
attention has focussed on the 
loss of black jobs possible as a 
result of comprehensive sanc- 
tions. The Chamber of Mines 
estimates that a block on coal 
exports would jeopardise 35 per 
cent of the coal industry’s 
110,000 jobs and the Deciduous 
Fruit Board reckons that the 
jobs of 0.25m people employed 
in the fa rmin g, canning and 
dried fruit industries in the 
Western Cape would be at risk. 

The trouble with these argu- 
ments is that they are founded 
on the worst-case assumption 
that sanctions will be compre- 
hensive and leak-proof. And 
they do not address the possible 
effects on South Africa's foreign 
exchange earnings. 

With the exception of coal, 
most commodities under threat 
generate comparatively small 
proportions of the country’s 
foreign exchange earnings. 
According to the DFB, about 
70 per cent of the country's fruit 
worth an estimated R600m 
($235m) is exported to 34 
nations, with 85 per cent of the 
Western Cape’s output going to 
the EEC. Packing sheds are 
working over-time at present to 
move this year’s crops before 
EEC sanctions are imposed, but 
even if exports were chopped 
by half, the loss would be less 
than l per cent of the country's 
total export earnings. 

Coal is a different matter. Ex- 
ports have grown rapidly in the 
past ten years with the result 
that South Africa supplies about 
one-eighth of the world's coal 
exports and has become the 
price setter for the rest of the 
world. Last year coal generated 
almost one-sixth of non-gold ex- 


Brewer 
claims 
hops plot 


ANHEUSER-BUSCH, the largest 
US brewer has sued five West 
German hops dealers and one 
US dealer, charging they con- 
spired to fix the price of hops, 
reports Renter. 

The suit says the six com- 
panies engaged in price rigging 
beginning in 1976, and the 
brewer became aware of it in 
July 1984. It alleged the com- 
panies engaged in “covert com- 
munication employing coded 
messages” in a plot that ulti- 
mately cost Anheuser-Busch 
$3 00m more than it would have 
paid for hops. 

The five West German com- 
panies named were John L 
Haas, Job. Barth and Son, 
Horst, Sebastian Klotz and 
Fromm Mayer-Bass, the sixth 
firm was Openheimer of New 
York. 

Sri Lankan tea 
prices rise 

TEA prices rose sharply at this 
week's Colombo auction, pos- 
sibly signalling the start of a 
recovery in Sri Lanka’s recently 
depressed tea industry, reports 
Reuter. 

Prices rose by an average of 
Rs5 per kg. Brokers were par- 
ticularly encouraged by the re- 
appearance in the market of 
Egypt and the Soviet Union, for 
the first time since April. They 
said they expected the stronger 
trend in medium and high- 
grown tea prices to continue 
until the quality season ends in 
September. 

Ivory Coast to 
boost coffee 

IVORY COAST, Africa’s biggest 
coffee producer, aims to boost 
output to between 330.000 and 
360,000 tonnes annually to 
maintain its position in tbe 
international market, the official 
Abidjan daily Fraternity Matin 
reported yesterday. 

The newspaper said the 
Ivorian Government planned to 
reach this goal by extending 
the court trys 1.3m hectares 
(3 -2m acres) planted with 
coffee, replacing old bushes and 
pruning branches to improve 
productivity. 

Rice contract 
date set 

THE launch date of the Chicago 
Rice and Cotton Exchange's re- 
vamped rough rice futures con- 
tract has finally been set for 
August 20 on the floor of the 
Chicago Board of Trade, writes 
David Owen. The CBoT re- 
cently took over the Mid- 
America Commodity Exchange, 
which had acquired tbe CRCE 
in December 1985. 

Trading was originally 
expected to start on or before 
July 7. 


port revenues or about twice 
the amount earned from the 
"strategic” metal, platinum. 
Recently the Chamber of Mines 
said that exports by the Trans- 
vaal Coal Owners' Association 
(TCOA) had fallen by 17 per 
cent this year. Though that is 
almost certainly statistically 
correct, it is not the experience 
of the industry as a whole. Ex- 
port tonnages rose by 10.8 per 
cent in the first five months of 
this year even though the TCOA, 
which is but one of several ex- 
porters, was hurt by reduced 
Danish and French purchases. 
Nevertheless, some coal execu- 


Chief Executive of Rand Mines' 
coal divisions, says the Far East 
is a fast-growing market for 
coal, but be cautions that it is 
not growing quickly enough to 
absorb the 22m tonnes under 
threat from European sanctions. 

Far eastern coal users could 
well be persuaded to take more 
South African coal by the 
industry’s unofficial willingness 
to maintain export tonnages by 
cutting steam coal export prices 
to as little as S20 per tonne. 
Long - term contract prices 
dropped below $30 a tonne this 
year when Amcoal agreed to 
deliver to Italian buyers at 


SOUTH. AFRICAN MINERALS 


Exports by weight in tonnes and by value in US$ 


1979 

1981 

1983 

Coal 

23.34 

29^8 

28.10 


$605m 

$ 1,113m 

$960m 

Ferro-chrome 

564-3 

S53.7 

766.3 


$2 33m 

9258m 

9294m 

Chrome ore 

1,269 

1,172 

803 


$62m 

$60m 

936m 

Vanadium Pent oxide 

na 

22.14 

15.93 


na 

$97m 

935u 

Manganese 

SS7 

496 

331 


$22 3m 

9186m 

9121m 

Manganese ore 

4.061 

3,155 

1,996 


9153m 

9134m 

877m 

Production by weight and by value In US$ 


Gold (tonnes) 

703.5 

655.7 

677.9 

97,129m 

99,504m 

98.912m 

Platinum (ounces) 

218m 

1.8m 

2.67m 


9940m 

9855m 

9880m 

Palladium (ounces) 

na 

031m 

0.79m 


na 

$90m 

9106m 


19S5 
44.26 
SI, 409m 
754-0 
5305m 
1.415 
566m 
22.02 
$55m 
487 
SI 69m 
2,890 
$109m 


2.32m 

$675m 

1.01m 


Sources: South African Department of Mineral and Energy Affairs, except 
figures tor platinum group metala which ere trade animates. 

Notes: chrome figures exclude Bophuthaumana. exports valued at average 
annual exchange rates. 


tives believe South Africa will 
be lucky if its exports reach 
40m tonnes this year. 

The US buys less than lm 
tonnes of South African coal 
each year, 50 a boycott from that 
direction would not be catas- 
trophic. Europe, though, is an- 
other matter. Exports to EEC 
countries are currently r unning 
at about 22m tonnes a year, 
which is half the export total 
and three times the level of 
sales to Japan. 

Coal industry executives are 
understandably cagey about dis- 
cussing alternative marketing 
plans, but there are unofficial re 
parts that a group of South 
African producers is in Tokyo 
at present negotiating additional 
sales to Japan. Talks are 
apparently scheduled with Tai- 
wanese and South Korean con- 
sumers. Mr Allen Seally, the 


$28.50 a tonne. Price cuts of 
this magnitude by the South 
Africans might quickly be 
forced onto other exporting 
countries. 

South Africa has responded 
to the external sanctions threat 
with hints of sanctions of its 
own — in particular a threat to 
cut off exports of strategic 
metals to countries which block 
South African products. The 
trouble with tbat threat is that 
a prohibition on exports could 
not be selective if It was to be 
effective. And if, for example., 
platinum exports were stopped 
South Africa would lose over 
$lbn in export revenues this 
year, equivalent to about two 
fifths of the postulated current 
account surplus. 

South Africa supplies about 
70 per cent of the world's 


vanadium pentoxide, an ingre- 
dient of the special alloy steels 
used for oil pipelines. The only 
real alternative supplier js 
China, which at present pro- 
vides the non-Communist world 
with about 6 per cent of its 
total needs. South African 
retaliation by stopping vana- 
dium sales could well be 
uncomfortable for consumers, 
for a period at any rate, whilst 
the cost to South Africa would 
be less than one per cent of its 
non-gold export revenues. 

The same cannot be said of 
manganese or chrome ores and 
alloys, even though South 
Africa has about three quarters 
of the world's reserves of 
each metal. If South African 
manganese ore and alloy 
exports. which generated about 
3 per cent of non-gold export 
revenues last year, were halted 
alternative supplies could be 
quickly available from Brazil. 
Gabon, Australia, India and 
probably the Soviet Union and 
China. 

The chrome situation is some- 
what different South Africa 
produces about one-third of the 
world's total of alloys and ore 
and provides about 60 per cent 
of America's ferro-chrome im- 
ports and 85 per cent of Japan’s. 
It also earns about 5 per cent 
of non-gold export revenues 
from the metal. But. as Mr 
Mike Brown, an economist with 
Davis. Borkum, Hare, the 
Johannesburg stockbroking 
firm, points out. production 
capabilities in other countries 
could only be extended to fill 
short-term gaps left by reduced 
South African supplies. It is 
unlikely that long-term alterna- 
tives to South Africa can be 
found, particularly as South 
Africa could block exports of ! 
the 220.000 tonnes of ferro- ; 
chrome produced by neighbour- 
ing Zimbabwe. 

Steel exports eam South 
Africa about R2.bn each year, 
Mr Brown estimates, so any- 
thing which interfered with the 
trade could hurt But though 
the US proposes to block im- 
ports from South Africa, it 
might not do so for some years. 

In 1984 South Africa and 
other countries agreed on a 
five-year limitation on sales to 
America, and that agreement 
could be difficult to abrogate 
if sanctions are approved bv 
President Reagan. South 
Africa's annual steel exports to 
the US are limited to about 
450,000 tons. 


US aluminium imports surge 


BY DAVID OWEN IN CHICAGO 

THE work stoppages in the US 
aluminium industry in recent 
weeks have helped prompt a 
surge in imports of foreign in- 
gots and semi-fabricated pro- 
ducts. 

In the first six months of this 
year ingot imports total 734,000 
tonnes, up almost 75 per cent 
from the corresponding level a 
year earlier of 420,000. While 
Canada remains the dominant 
supplier, imports from Latin 
America have also been climbing 
sharply. 

In the second quarter alone, 
the US imported 56,000 tonnes 
of Brazilian and 29,000 tonnes 
of Venezuelan ingots. 

Increased foreign semis buy- 
ing was particularly evident in 
May and June, when imports of 
rolled products totalled 62,000 
tonnes. The figures were inter- 
preted by one analyst as “physi- 
cal evidence of a lot of strike 
hedge buying." 

Labour disputes are now 
affecting production at five main 
primary aluminium smelters, 
with combined capacity of over 
lm short tons a year, and a num- 


ber of semis installations. Non- 
union employees continue to 
operate all the affected plants at 
reduced output levels. 

The two smelters most 
recently hit are Common- 
wealth’s 185,000 short tons per 
year Gold end ale facility and 
Alumax’s 175,000 short ton per 
year Eastalco plant. 

At Goldendale, union em- 
ployees have been locked out 
and output cut to 75 per cent of 
the smelter’s 110.000 short tons 
per year pre-disruption rate. 
Meanwhile, at Eastalco, produc- 
tion is believed to be continuing 
at the 130,000 short tons per 
year pre^strike level, with the 
company holding out for greater 
flexibility in determining man- 
ning levels. 

Within the Alcoa network, 
union members at the Massena 
installation recently voted to 
return to work, leaving only tbe 
important Warrick facility still 
on strike over local issues. Long- 
running strikes at both Ormefs 
Hannibal and Alcan's Sebree 
smelters continue, with operat- 
ing levels down to approxim- 
ately 120,000 and 60,000 short 


Norway agrees to 
talks on fish dispute 


BY TIM DICKSON IN BRUSSELS 

NORWAY YESTERDAY agreed 
to “expert level" talks with 
the EEC in a bid to sort out its 
latest fishing row with the 
Community. 

Discussions will probably 
start later this month with the 
object of finding new ways to 
conserve cod stocks in a dis- 
puted zone off SpitzbergeiL 

The problem arose following 
Norway's decision earlier this 
year to set a cod quota for non- 
Norwegian vessels of 18.500 
tonnes for 1986, of which 15,800 
would be allocated to Com- 
munity fleets (largely those of 
Spain. Portugal and Germany). 

However, the EEC does not 
accept what it considers to be 
a “ unilateral ” move at odds 
with international law, although 
the Commission acknowledges 
the dangers of overfishing in 
the area. 

The dispute came to a head 
because Norway considers the 
1986 limit has now been 
reached. Norwegian fisheries 
protection vessels have already 
barred one Portuguese vessel 
but reports in Brussels yester- 
day suggest that the Portuguese 
and the Germans have now left 
the area. The Spanish fleet is 
believed to be awaiting political 
guidance from Madrid before 
making its next move. 

According to Norway, the 

overfishing is largely the 
responsibility of German 
vessels, which have significantly 
exceeded their portion of the 
quota. The consequences, how- 
ever, are likely to be most 


serious for Spain, which boasts | 
the bigpest fishing fleet of all , 
EEC member states. I 

Norway is particularly sensi- 1 
tive on the issue because the 
zone in question is a breeding 
ground for a particular species 
of young cod. 

The EEC welcomed yester- 
day’s decision to go ahead with 
what it called the "dialogue 
of scientific experts," though it 
still refuses to concede Nor- 
way’s right to set limits on ; 
catches in the area. 

• President Ronald Reagan 
said he would not impose sanc- 
tions against Norway in spite 
of a finding that it violated an 
international agreement aimed 
at protecting whales from com- 
mercial fishermen. 

In a message to Congress, 
Mr Reagan said his decision 
was based on the understand- 
ing that Norway “ will not 
allow the resumption of any 
commercial whaling after the 
1987 season unless the Inter- 
national Whaling Commission 
takes affirmative action to 
authorize such a resumption." 

Under US law, Mr Reagan 
could have imposed an embargo 
on Norway's fishing products, 
as sanctioned by an Inter- 
national trade pact, the General 
Agreement on Tariffs and Trade 
said. 

Norway violated the IWC 
conservation programme by har- 
vesting minke whales in the 
North Atlantic from two stocks 
for which the IWC had set zero 
quotas, Mr Reagan said. 


tons per year respectively. Com- 
bined capacity at the two plants 
is 446,000 short tons per year. 

The flood of imports has cer- 
tainly succeeded in keeping the 
lid on prices. The question now 
arises whether import levels 
will again fall back once re- 
maining disputes are settled or 
whether US consumers can be 
persuaded to continue accepting 
an increased proportion of re- 
quirements from abroad. 

The situation is of particular 
concern to domestic semis pro- 
ducers. Whereas the US’s 
dependency on imported ingot 
is expected to increase further 
as more high cost facilities 
close, domestic producers have 
generally been maintaining 
their share of downstream pro- 
ducts, helped by an approxi- 
mately 3 per cent ad valorem 
import duty. 

"The import/export imbal- 
ance for June was very pro- 
nounced," said Mr Peter Mer- 
ner a New York-based analyst. 
Rolled products exports for the 
month were only 11,000 tonnes, 
he added, compared with 
imports of 31,000 tonnes. 


Hitch delays 
extended grain 
subsidy scheme 

By Nancy Dunne in Washington 

THE DRIVE in Congress to- 
wards approval of an expanded 
grains export subsidies scheme 
suffered a setback in tbe House 
of Representatives on Tuesday 
when the foreign affairs com- 
mittee reported unfavourably 
and as a result, the measure has 
been withdrawn from the Hwe 
voting calendar. 

However, an expansion of the 
Export Enhancement Pro- 
gramme — providing bonus com- 
modities from government 
stocks — has already won Senate 
approval, and it could still win 
approval in a House-Senate con- 
ference. The Administration 
has already approved the sale of 
3.85m tonnes of subsidised 
wheat to the Soviet Union, but 
it is being pressed to do more. 

Senator Richard Lugar, chair- 
man of the Senate Foreign 
Relations Committee, said on 
Tuesday that the Administration 
agreed to go ahead with the 
subsidised sale after hearing 
reports that the unions are 
setting aside millions of dollars 
for the election of Democrats 
in vulnerable farm states. 

He said the AFL-CIO wasr 
planning to spend up to $2zn in 
each of five farm states to ‘help 
Democrats defeat incumbent 
Republicans and thus regain , 
control of the Senate. The tar- 
geted states are: Wisconsin. 
Oklahoma, Idaho, and North and 
South Dakota. 

The AFL-CHO denied the 

assertion 


LONDON 

MARKETS 

THE gold price rose again 
yesterday on the London 
bullion market, closing at 
S261 per ounce, up $2 on the 
day. Dealers said the market 
was boosted by a fair volume 
of For Eastern and Middle 
Eastern physical demand, and 
helped by the fall in the 
dollar and the strength of 
platinum. Platinum closed at 
5-177 per ounce, up S9.25. On 
the International Petroleum 
Exchange’s gas oil futures 
market, prices fell back, 
partly as a technical reaction 
to the previous day’s 
dramatic rise and partly in 
response to figures from the 
American Petroleum Institute 
showing a larger than ex- 
pected build-un in US crude 
oil stocks. The September 
position closed at S 125—5 per 
tonne, down SS.25. Bobusta 
coffee fc teres rose £9 in the 
November position to close 
at £1,725.50 per tonne, but 
trading was larcely technical 
in the absence of fresh funda- 
mental news. Cocoa futures 
continued their recent un- 
ward trend, to close up £10 
for December delivery at 
£1.451.50 per tonne. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 

inefre, al - or 

iloae -B.m.i — His^low 

i par tor.nc 


INDICES 

REUTERS 

Aug 6 Aug S fcfth 'ogofuraga 
ia54~3 1447.3 i 1413.8 'g 1804.7 
(Base:' September 

DOW JONES 


Dow , Aug" 
Jonas 3 


•inti 1 Year 
ago ago 


BCOt I IB. 36 136.03 — .114.71 

Fut 1 11.93US.99 — ; 114.88 

(Bosk Oa camber 31 1331 —100) 


MAIN PRICE CHANGES 

In tonne* unloss oitiorwiae aisled. 

aim, 6 + or Month 
1886 — ago 


Auminlum .. 
Free Market .. 

Copper 

CaehGraooA.. 

3 >rtno 

Cola Tray ox... 
Lead Cash . ... 

3 mtne. 

Nickel 

Free Mkt 

Palladium oz.. 
Platinum oz-. . 
Quicksilver) 
Silver tray oz... 

3 nuns.. 

Tin 

free mkt 

Tungsten 

Wolfram 2231b. 

Zmc 

3 mthi- 

producer*. 

OILS 

CoconuTiPhiit 
Palm Mal ayan 

Copra i Ph llY 
Soyabean iU.S.1 


176’lMe i 
SI 17.50! 
.8477.00 
.•5165UBU. 
. 549.46P ! 
•jS67.75p 

! 33580, 710' 
.453.16 
.;348.'BO 
>£636.3 I 
.[£630.73 ■ 
SB 40 ‘ 


4-15 ;£S80II,J0 

- ^64.48 

843i50 

+4 £510.0 

*-4.25 £6 13.0 
!*840 


'8223.5w^-6.6T8aS5' 
i 53Q7. 5V ■ 8336 

"Tiiso :.r.[«T6ff 
:SI74 •+ X 8161 


Caeh 755 6 
Smcrthc 768-9 


-5 — 

-4.75 768-76*3 


Offoit c.cs'-.e i;-t): Cash 751-2 Cocoa Ft. DN.i(1461.6 lO ltiiOlS 
■Ts- - s, et-ac -r-'-Jna 764.5-5 (763- Coffee FT. Nov. >017963 ,*i ‘£1667.0 
A - . _ ■ — ' fViHnn A Inrt * 1*4 04- O 1 I IB 45« 


2 5j. sef-'emer*. “52 £751 5! Final Kerb 
efese: 767-8. Turrcver; 54.875 tonne*. 


COPPER 


Cotton A lnd.« 136.05c -O.l >3B.4So 
Gas Oil Sept. ,8123.26 !— 6JSltSB.7& 
Rubber (kilo) I59.6p !+O.S |67.Hp 

Sugar i raw i ;S156w ,4 6 8131.0 

Wool tops 64e ,S85p KJtol iUSpkllo 

t Unquoted, t Per 76 lb flask, e Cents 
per pound, w Aug-SapL x Oct. v Sept. 

* Conan Outlook. 

COCOA 

Aliar oponing easier futures quickly 
recovered to unchanged level* end In 
fight volume o( trade rallied near the 
end af the day to close at tbe high*. 
Physical* ware neglected by producer* 
end consumers but some light second- 
hand interest was noted, reports Glfl 
and Duffus. 

Yesterday**] i 

Close 4- or EBusiness 

COCOA 1 — Done . 

X per tonne' 


■ + or ' 

Grade A .'Jroffio*i — • High. low 
cieso 

Cash 680.5- l.E *9.5 002 fl 79.5 

5 months 900.5 1 904 896 

CFiS-el clcurg |jst): Cash 879.5-BO 
(571*1.5). three months 900-0.5 (690.5- 
1). sc::‘«rrer.i 8£0 iST1.5). Fmel Kerb 
s!csb; 639-500. 

Standard * I 

Cash e56-7 i-l *.5 HISS'S 54. 5 

3 months 677-H !-ll 876-676 


O'fUiOl c'risng fain)- Cash 65-1-5 
1 844-5i. three na";n, 676-7 (366-8). 
settle me -tt £c5 (645). US Producer 
or-'ceo 52-67 een-* a peund. Total 
Turnover; 17,225 tonnes. 


LEAD 


Unofficial + or ; 
close.p.m.) — : Hlgh low 
£ per tonne 

Cash «5-6 +6.5 355.5,^5.5 

3 months 357-5-8 +5.88 35B.5 BS4 

Official closing (am): Cash 22S-5.5 
(250.S-1J. three monies 257-7.5 (257- 
7.5). settlement 255.5 1251). Final Kerb 
close: 257-3. Turnover: 6.100 tonnw. 
US Scot: 21-24 cents a pound. 

NICKEL 

; Unofficial - or 1 

close- p.m.i — .High/low 
; £ per tonne 

cash 2630-40- — S 3640(2098 
i monthe 3647 55 -6-5 26M'2B30 

Official closing (am): Cash 2.625-30 
(2,615-71. three months 2.635-40 (2.645- 
61 . settlement 2.630 (2.617). Final Kerb 
close: 2.645*50. Turnover. 1.428 tonnes. 


KUALA LUMPUR TIN MARKET— Cloia: 
14.15 (same) ringgit per kg. Unchanged. 


Sept 1402-1404 +2.6 1)404-1391 

Dec 1461-1462 1+10.0 1493-1435 

March 14861486 :+ 18.0) M86-14BB 

May 1604-1506 i+ 12.6 1504-14M 

July .. 1522-1527 ' + 12.0) 1517-1515 

Sept ! 1536-1646 - + 13.01 IM2-1&2B 

Dec.--.---~— 1 1560-1670 -+14.01 IMBIBES 

Seles: 2.464 (2.365) Iota of 10 
tonnes. 

ICCO indicator prices (US cents per 
pound). Daily pneo for August 8: 
92.11 (91.84); five-day average for 

August 7: 92-50 (93.14). 

COFFEE 

Prices firmed in the morning after a 
weoker opening, as continued roaster 
interest counteracted the overnight 
weakness in New York, reports Dress! 
Burnham Lambert. In the afternoon 
an early set back In New York wes 
largely, ignored in London and the 
steadier tone held through until the 
close. 

! Y “3£2"i + _"i Bu “:r 


Sept. ... 1 1701-1 70B' + B.S I 17181650 

NOV...- -X736-172BI + 9.0 | 1720-1878 

Jan -...1746 174«| + 14.0| 1746-1692 

Mar- 17601TO+20.W 1770-1710 

May -.1710-17861 + 32.5! 1786-1725 

July 1790-1800;+ 26.0 1786-1766 


11790-1820,+ 


AD.Ul |#O0-J« 
10.01 — 


ZINC 


^Unofficial + or : 

!J*2JL Joloaeip-mJ — iHlghf low 

grade j £w , rtonne , 

Cash | 626-7 i + 4 1626/326 

3morrthi^^30j5-3^^+4j2^533|5<r^ 

Official dosing (am): Cash 528-7 
(521.5-?*. three months 530.6-1 (526- 
6.5), aettJsment 527 (522). Final Kerb 
close: 531-2. Turnover: 5.200 tonnes.' 
US Prime Western: 4T.6-44.75 cents 
l a pound. 

GOLD 

Gold rasa 52 to S360V3B1L, on the 
London bullion market underpinned by 
the strength of platinum and a weaker 
dollar. It opened at S361 V3G1 \ end was 
fixed at S380-B5 in the morning and 
$362.40 in the afternoon. The moral 
touched a peak of S363-363 1 ! and a low 
ol S30O4-361. 

GOLD BULLION Ifina oun c e) August T 

□lose. 8360V3611+ (£244-2444) 

Opening... S361 >+-361*4 (£243*4. 244 1«) 
M'n'g fSt- S360J35 i£243JB42) 

Afvn'n fix S3 63.40 i£244.9Bl) 

GOLD AND PLATINUM COINS 


Sales: 4,581 (4,622) lots of 5 tonnes. 
ICO indicator prices (US cants per 
pound) for August 5: Camp, daily 1979 
134.62 (138.32); 15-day average 151.12 
(152.33). 

SOYABEAN MEAL 

Prices remained atsady throughout In 
light volume and featureless trade, 
reports Muupace. 



Y’etord’ye 

close 

+ 07 

Business 

Done 

August .... 

£ 

per tonne 
12SJ- 128.0 


_ 

October... 

. 12S.7-1JIL5 

+ 0.71 

I - 

Deo 

. mjB-lSGX 

+0.0 

12B3 

Fob 

■ 138.0-129.0 

+ 0.11 

- 

April 

. 129.0- 130.0 

- 


Juno 

. 12BX-1SB.0 

+0.7S 
+ 1X6 


August..-- 

. 1293-129.6 

wax 
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61226.248' 8124 Or 280 

; t ! 

:£BSl ,+9.5X874.0 
. £900.76 '+10.26X88S.2S 
8361 -*a 16347.76 

£235.6 - + 6.S £246.6 
,i£257.75 +6.88X350.70 


-179.-1890 

+0.66-8112.20 
+ BXS 8430.29 

:*iw :n 

♦ J .40- 334.3 Op 
+ 5.60 342.40p 


Barley Fut-Noy. £104.80 -O.SBi£S8.65 
Maize -£148.001+8 |£1 56.00 

Wheat Fut. Nov. XI OS. 10.— 0.05X90.70 
No. 2 Hard wmt.1 : I t 


US MARKETS 

THE OIL MARKETS lost tbe 
momentum at the previous 
two sessions as tbe wave of 
heavy short-covering seen on 
the announcement of the new 
Opcc production ceilings 
dried up, reports Heinold. 
The near September crude 
contract approached the close 
marginally down on the day 
at just under $15, having 
fallen at one point to 514.50. 
The failure of the market to 
follow-through to the upside 
was seen in some circles as 
confirmation of some con- 
siderable scepticism as to the 
ability of the Opec members 
to implement such a pro- 
gramme smoothly. Oil pro- 
ducts also weakened, with 
the heating oil position lead- 
ing September losing over 
half a cent on the day. New 
York co ffe e found some good 
support in the September 
position, as prices rebounded 
from the new lows seen on 
Tuesday to gain nearly 5.5c 
on technical short-covering. 

although tbe lack of any 
Important news kept tbe 
market on a nervous path. 


NEW YORK 

ALUMINIUM 40,000 Ha, cwwu/lb 

Cfeas) High Low Pro* 

August 62.40 — — 62.15 

Sept 52.55 52.68 52.15 52.30 

Oct 62.45 — — 62X0 

Doc 63.00 63.00 52.78 52.75 . 

Jen 53.10 — — 62.86 

March 63.40 — — 53.15 

May 53.70 — — 5346 

Sept 54.15 — — 53.90 

Dec 54 JS — — 64.00 

COCOA 10 tonne*. S/touneu 

Close High Low Prov 

Sept 1988 1900 1880 186* 

Dec 1956 1968 1941 1947 

March 3010 TOM 1993 19M 

Mey 2105 2026 2018 2023 

July 2056 2090 2SSO 2633 

Sept 2087 — — 2065 

Dec 2122 2100 2100 2100 

COFFEE '■ C ” 37J00 lb. cenH/lb ‘ 
Close High Low Prow 

Sept 161.77 162X0 165X0 166X4 

Dec 166.66 166X0 159-50 WQXB 

March 187X8 167.78 162.68 164.76 

Mey 170.2S 170X0 16S.90 «7XS 

July 170X0 172X0 188X0 170.00 

Sept 173X0 — — 179X0 

COPPER 2S.000 lb. csnta/lb 

Clues High Low Prow 

August 57.80 — — 57.96 

Sept 58.10 68.86 68.05 58 30 

Oct 68.36 — • — SB. 66 

Dec G8X0 59X5 68.75 6B.8S 

Jen 59.06 — — 59.16 

March 59.65 69X5 99.70 69.66 

Mey 80.00 80.25 80.25 60.06 

July 80.40 60.80 80.60 80.45 

Sept 80X0 80X0 60X0 60.80 


COTTON 50.000 Ora, cawfflh 

Cion High Low 
Oct 30.50 30.85 29.50 

Dec 31.54 31.74 31X7 

March 32.86 32.75 31.70 

Mey 33X0 33.30 32X0 

July 33.96 34X0 33X0 

Oct 34.66 — — 

Dec 36.70 35.80 35X8 


wiiTTOoS 1 TT- -.. • ^ 

*2.000 U> gaitone, cantaAM caWa— 

rr kMwat Mtth -hanr' ' Pm 

Sept 42.08 «2X0 41X6 

Oct on «» nM at 34 

Now 43X0 ■ax-5. . Map : 40.S 

Dec - 44X0 -; 44.m , ' jpS -41.5 

J *n 44.40 • 44X0 =42n 

Feb 44xo a.oo arm . «q 

March 42X8 42.00 41X0 . «ja 

April 40.78 42X0: XM*-.£S 

May - 40X8 XI.8B . -MB-: m2 

oraimi juics «x8S*S3£SSi S E — r 
Claw Htph tow. 

sem v» » mm nw* 

Nov 101.96 102X8 »« V»M 

Jen mm 103,78 103JBI 

March .104X0 ICBXO W « 
May W*.« — _T 

Sept mm -r was 

Jan 170.10 , — •„ , ■ **-mig 

platinum M tray as, ana y at ■ ~~~ 
Close . ttigh LOW:' 

Aug 478.7 CBK 

On JM.: SMJ-fflO 

Jan 486.0 4*7.0 -482X - XI7X 

April 4*9.7 491.0 : aaflA-r 4*14 

July 493.0 449.8 9*»X «*» 

Oct 437 X 

sivvCT 8.000 pay 9*. wdi / hi.V ^ 
cion H*gh, it OW \ rm 
August 517.1. CW-O.-MThr X1SL4 

Sp* 819X 827.0. 5T8X K2-1 

Oct 822X • 827.8 

Dee 528-2 838.0 W*X 

Jen MIX 838-0 NBA. .BOX 

March 53 * 8 . M3.0 638.8 / 6984 

Mey S42X MIX . KJ 

Sept 654.5 — : - r- *57.4 

Dtc 684* 573X S8tX:M7.i 

SUOAft WORLD **1V‘ Tt 

112.000 B>. csnta/lB 


.6.73 


Close 

HM 

ura 

6X4 

6.4B.- 

cm 

6.0 

4.M-- 

6-92 

6 .77 

6,77- 

C7 T 

7.40 

7.40 

1SX 

7.69 

7«6 

.7.4* 

7.68 

7.68 

T.m 

7.16 

7JNT 

7M 

730 

7X1 

7X2 


CHICAGO 

LIVE CATTLE 40X00 the. 


Aug 

Close 

68LM 

« *r — S_ 

itfOn . 

55.40 - 

.low . Frav 
tc 23 a B3S 

Oct 

SB 32 

68.0 

6M0 B*XB 

Dec 

5737 

6930 

S7.*0 . HB-37 

Feb 

68-30 

67.00 

8*30 58.75 

April 

0.17 

57.70 

5435. 

03E 

June 

67.12 

67.50 

0.00 

57.86 


LIVE HOPS 30,000 g, cante/ttt 

dm Mgh Ww fn» 

Aug M.M 00X7 . 60.87 ' M.W 

Oct 62.88 63X0 52.10 U.B 

DM 51.17 62.17 OQXS SIR 

M 50.18 B0.78 . 48.48 tOJC 

April 48X8 48.80 4U& «« 

June . 48X8 47.30 44,20 .47X0 

July 48X0 47X0 48.40 47.40 

Oct <1X0 41X0 41X07 41X0 

MAIZE 5.000 bu nrin. wnWWb-hwfiei 
Ckroe High Lam", free 

Sept 181.0 KM MOfl 181X 

Dm W8.0 ■ mX 18C8. H8X 

March 190.0 180.0 177X:‘ 179.0 

Mey 188.0 108.0 Wt'. USX 

July U8X 183.4 187X 188-0 

Sept mi TttX U6.4 . «7fl 

Dec 181 .0 HI X mO TMJ 

POttK BELUCS 38X00 tb. SnCh - * 


Ctoee 

Mgh 

LOW 

Prev 

7*32 

8230 

7CK 

613* 

73.0 

7636 

77X7 

76.87 

7230 

74,60 

72.7Z 

3*71 

71.10 

72.60 

71.00 

73.00 

68.50 

70X0 

6BL40 

70X0 

•5.62 

8630 

•632 

-0X0 


CRUDE OIL (LIGHT) 

42.000 US gallons, S/ barrel 

Latest High LOW 
Sept 14X7 15.10 14X0 

Oct 14.67 14.70 14.20 

Nov 14.80 14.70 14.15 

Dec K.EO 14.6S 14.15 

J«<1 -14.80 14.87 14-10 

FeBb 14.78 14.70 14.18 

March 14.60 14.70 14X0 

April 14.50 14.50 14X0 

May 14 76 14.76 14X8 

June 14,70 14.70 14X0 


May 71.10 72.80 71.00 73X0 

July 88.80 70X0 68X0 . 70X0 

Aug 86.52 88X0 86X2 -87X0 

6,000 hu min, cawts/88 lb bushel - 

dose High Law Orav 
Aug 104.6 KKU. Mf.4 EW4 

Sept 481.0 48XX '479.0 .. 582-0 
Nov 480.8 482X - -477.0 . 4804. 

Jan 488.9 49XX 498.4 -4809 

March 800.0 501 X 488.4 600.0 

Mey 507X- 608.0 504.0 B67X 

Aug 507.0 — — MI-0 

SOYABEAN MEAL lOOtamb-SftM 



Close 

Mgh 

LOW- 

- IW 

Aug 

1483 

1*7.0 

148.6 

1473 

Sapt 

143X 

10-5 

142.11 

143-7 

Oct 

1413 

142.0 

1403 

141.7 

Dee 

144.1 

144.4 

142.6 

141.7 

J*n 

14S.0 

146,7 

144,4 

.148.1 

Me rob 

147.0 

147.7 

-1*4.0 

M83 

May 

149.0 

1483 

148.5 

1483 

Jury 

1503 

151.0 

1503 

141 f 

Aug 

160.6 

*— 

— 

■1613 


oz. S/tray 
High 


Salas: 25 (57) lots of 2D tonnes. 

GRAINS 

Wheat and barley saw erratic early 
trading with shipper support pushing 
the market to the day's highs, before 
prices collapsed on keen trade selling 
Interest, report* T. G. Roddick. 


Yesterday's! + orfrest'rdy'i.+ or 
Mirth | Close \ — Close ! - 


Krig'r'nd. 
i la Krug.— 
U Krug-- 
1:10 Krug- 
Maplelcaf 

Angel 

HID Angel 
New Sov„ 
Old Sov.... 
■80 Eagle 
Noble Plat 


5260-362 

S187V1B9 

896-97 

S3B-391* 

S569-37S 

Sa6Bl«-378>4 

637-40 

B3B-B7 

£90i e -9H2 

£430X60 

649214X9714 


[£343-944 lei 

(£126V127ln) 

,£64J.-65ls> 

[226M-263,, 

(£249 H -2 61 >4) 

(£249 -25 1*«) 

(£35-37) 

(£57U-58£() 

(£61-6 1 3il 

(£29014-384) 

(£35312-3361 


Sapt-J 103.6S 
Nov. J 106.10 
Jan ..J 109.10 
Mar.. 121.40 
May ..I 113. BO 


- 101.70 ’—0X5 
J.U 104. BO '^OJS 
3.15 107.60 I — 0.25 
J.I0 109.90 ^-aia 

- 111X0 — , 


GOLD 100 buy 
Close 
August 3S0X 

Sapt 362.2 

Oct 364.1 

Dec 367X 

Fab 370.9 

April 374.1 

June 377 X 

August 381.0 

Oct 384-9 

Deo 3B8X 

Feb 392.3 

April 398.3 

June 4004 


SPOT PRICES — Chicago tooee lard 
15.50 (same) onrush per pound. Handy 
end Harman sliver bullion E20.& (520X) 
cams per pound. 


Tate & Lyle delivery price lor 
g ranu lated basis sugtr was £208X0 
(£205X0) s tonne for export. 

International Sugar Agreement — (US 
cants par pound fob and » to wed Carib- 
bean ports). Prices for Aug S: Daily 
pries 6.12 (5.96): 16-day average 5.78 
(5.71). 

PARIS — (FFr per tonne): Oct 1311/ 
1315. Dec 1303/1317. Mar 1341/1348. 
May 1370/1386, Aug 1410/1420, Oct 
1440/1460. 


FREIGHT FUTURES 

The dry cargo market followed the 
more sober sentiment in the oil futures 
market end eased. The ranker market 
was featureless, reports Clarkson Wolff. 

I Close l High/Low i Prev. 

Dry Cargo 


SOYABEAN OH. 80X00 lb*, coats /H> 


LOW 

Prev 


Close 

High 

Low 

Prev 

380.0 

369 3 

Aug 

16X6 

16X8 

15X3 

16.36 

384.6 

3803 

Sept 

15X8 

1531 

15.0 

IMS 

383.0 

382.7 

Oct 

15.60 

15.61 

15X6 

1630 

386.3 

386.1 

Dec 

16.05 

16.20 

16.01 

16.11 

370.0 

389.5 

Jen 

16.18 

16.30 

16.12 

16X1 

374.5 

372.7 

March 

18.SS 

18.60 

16X6 

18 66 

378.6 

376.1 

May 

18.79 

18X0 

16.75 

16.85 

383.0 

379.6 

July 

17.10 

17.10 

16X* 

17.07 

38S.6 

383X 

Aug 

17.00 

17.10 

17.00 

17.00 

30.6 

393.5 

386.9 

390.9 
3943 

WHEAT 

5X0 Qbu rub*, cents /60 lb bushel 



Close High Low Prev 
Sapt 260 X 281.0 256-0 261.4 

Dec 282.2 283.0 2E8X ' 258X 

March 250.4 281X 25BX 269X 

May 247.4 ■ 249.D 9W W6X 

July 23BX 238.6 234X 3UX 


SILVER 

Silver was fixed 3.40c an ounce 
higher for spot delivery on the London 
money market yesterday at 343. 45 p. US 
cent equivalents of the fixing levels 
were: spot 518.25c. up 4.15c: three- 
morrth 526.05c, up 4.25c, six-month 
634.05c, up 4.10c: end 12-month 
540.65c. up 3.50c. The metal opened 
at 35 1 1 ?- 353 P (521.523c) end doaed at 
352-352*30 [520 -522c). 


SILVER ] Bullion + orj L.M.E. + or 
per Fixing — i p.m. — 
troy oz { Price ; Uncffic'l 

Spot 1 34 9.46 p 3 60. Bp [+3X 

J months. 3S7.55p ,+S.6D. 3S8.7Bp 1+2.78 
8 month 8-| 36 5.86p .*S.B5', — { — 

| 12 morrth3l381.B5p + 5.S5 I — I — 

LME— Turnover: 14 (nil) lota of 10,000 
ouneea. 

Three months finnl ksrta 358-60p. 

MEAT 

UVE CATTLE LIVE PIOB^ 

lYiday'sj +or Yrday'ai +or 
Month close | — close j — 

Aug 98.00 1—0.60 ! 08.00 1 — 

Sept 68.00 | — * — — 

Oct. 55-231 — '103.80 1 + 1.30 

Nov 69.00 1^0.50 105.00 — 

Jan. 98.50 — _ j — 

Feb- 98.50 j— 1.00 68.00 | — 0.60 

Cattle sales: Nil (nil) lota of 5X00 
kg. 

Pigs soles: Nil fnllj lots of 3.250 kg, 

MEAT COMMISSION — Average Fat- 
stock prices at representative markets. 
22 — Cattle 96.57p per kg Iw (+0.06). 

15 s *6p Per kg ost dew 
(+5.43). G3 — P:qs 77.84p por kg Iw 

(+0X1)' G5 ' AAPP 36 35,1 pBr k 0 dw 


Business done— Wheat: Sept 104.30- 
3.80. Nov 106.66-6.05. Jan 10B.70-8.10. 
Mar 112. KM. 4Q, May 114X5 only. Sales: 
344 lore ol 100 tonnes. Bailey: Sept 
102.15-1.75. Nov 105.30-4.80. Jan 10B.10- 
7.75, Mar 11O.2S-9.90 l May untraded. 
Sales: 122 lots of 100 tonnes. 

LONDON GRAINS— Wheat: US Dark 
Northern Spring No. 1, 16 per cent: 
Aug 95.00. Sept 95XS, Oct 97.50. US 
No. 2 Soft Rad Winter: Aug 92.00. Sept 
92.60. Oct 94X6. EEC Aug 125.00. 
English Feed, tab: Oct/Dec 111X0 paid 
East Coast. Sept 107.00 buyer, Oct/Dec 
111.00-111.50. Jan/ March 115.50-118.00 
buyer/aellera. April/Juna 118.SO buyer. 
Maize: US No. 3 Yellow/Franch tran- 
shipment East Coast: Aug 148.00. 
Barley: English feed, tab: Aug 104.00 
cellar. Soar 105.00-105.50 buyer/seller. 
Oct 109.00 seller. Oct/Dec 111.50-11S.00 
buyer/sellar, Jan/M arch 114.60 buyer. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Easiern 99X0. 
E. Mida 100.20. N. East 100.80, Scot- 
land 99.70. The UK monetary 
coefficient far the week beginning 
Monday August 11 ta expected to 
change to 1.177. 

SUGAR 

Prices eased after Pakistan post- 
poned fts tender until Saturday, reports 
C. Czsmikow. 


rest'rdytal Previous I Business 
close I close [ done 


8 per tonne 

Oct i 1*a.B-1M.al 1E8.*-THx|l81.2-14§X 

Dec i 1M.B-UB.Sl 167.B-lG8.4 16B.8-1B8.il 

Mar | IBB.6-16B.BI IBB J-1B8.B,1BB.4-16SL2 

MOV 169X1BB.BI 1718-17B.il — 


Oat. 1 668(670) 678(667 
Jan. I 698(606! 696/688 
April ' 738<740| 7401739 
July I 680 ( 6 Sd 686 
Oct. . 766(*776| 770 
Jan. 760(8iq 780 
Apr. { BOO/eoa 850 
July I 740 (8 iq 778 
BF1. S64.6 { - 

Turnover: 1B7 (307. 


674/676 

608(694 

748(744 

680/605 

730(760 

770(810 

BOO 

800(850 

664 


Brent traded actively tor SetHemb® 
and October, though scepticism war 
Tuesday’s Opec agreement together 
with Indication* of good BvailsWIty 
for August weakened values M much 
as 61X5 lor September Brent. Nr**** 
WT1 opened 62c down for Septomlxr. 
though forward monthe firmed as 
much aa 59c during the morning. 
September closed 24c down at 1X0 pm 
EOT. The petroleum -products marker 
paused for breath after the .recent 
excitement. Sellers still expected 
higher price* tut buyer*, fait I*** 
forward naphtha picked up wttb deala 

dona between 6120 end *125 — Petro- 
leum Argue, London. 


_ i Latest 1+ or - 

CSLiDE oil-fob (6 pdrba'iraQ-nAuguK 

Arab Light — ~ — 

Arab Heavy............. — . \ — • 

Dubai ZXJU-lljM* —0.786 

Brerrt Mend 13X0 15.10 -0.30 

W.T.I, «um ost) 14.70-T4.0B* -0,70 


Forcado* fNIgpiio) l — 
OratadrirNWEJ^.. — 


I dose IHIghrLow' Prev, 
Tanker* 

Aug. 1 1000(1046 1 1000 11080 

Bop. I 070/1040 1006 IfiTO/lOlO 

Oct. 1080(1060 1040 1 000(1090 

DOC. 1100 1050 1018(1095 

Mar. ! 11 QO 1050 ] 11QO 


Juno 1160 — 

Bn. | m s J_ — 

Turnover: 11 (13). 

POTATOES 


Aim I 172.0- 174 J| 173.D-17B^ — 

Ocf..... ; | 1 76X 177X. I76JM77.0) — _ 

Sales: 1.799 (1.945) Iota of 50 
tonnes. 

LONDON DAILY PRICE — flew auger 
8158X0 (Cl 05 .00). up 65X0 (up Q-GO) 
d tonne (or August-Sop tern bar delivery. 
Whits sugar $198X0, up $3.50. 


Tha market wae quiet end continued 
to follow the Dutch lead. Volume was 
thinner and the trading range narrower 
than of lat*. The improved growing 
conditions, with fairly widespread rain 
over the last three or four days, 
appear confined to the UK. while Euro- 
pean m Brfc sis remain firm on lack of 
rain end subsequent ye I Id and quality 
oouens. This has served To help 
underpin the London market on any 

_*°'£ a 1 r Tl. eaoo.oo. buie April, 
reports Coley and Harper. 

*«nn T h Previous jBuSiwoe* 

aaontn i Wow I oloaa 1 done 


aaontn i ctoia 1 ojoee | done 
£ per tonne 

"oy ! J5S-fg ,187.50 I150J»-UB.M 

J S3i-92 S 08 - 00 ]*isxmw.io 

**«» aaa.oo fflio.oo f - 

HW 1 9 8.50 f 80.00 | — 


PRODUCTS— North Wert EuRtod - 
Prompt delivery oif ($ per totuiW 
Premium gaaoline...| 166-170 ) — 

SmOH- LIB-188 J— 3 

Heavyfuel oil 5M8 

Naphtha. i 10SH6 t — 

~ * Septombor 

Petroleum Argue estimetM 


GAS OIL FUTURES: 

1 UB8 . . 1 . 

[per tonne . I. 

A«a-- : 181.80 -g.ujuSAV-tLW 


figr J 811.00 908.00 1813X0- 1D7.10 

aaa.oo aig.oo f - 

Ww 1 88.50 1 80.00 1 

tomnes^ : 1 ’“ B '«■ <* 40 

Eeriln* — - Aug 90.03, — S.OQ, 90.00: 
*W! ■~ 1000 - 80 -M. Satee: 4 tore 
of 10 tonn«e. 


Turnover: 6.228 (13.2473 Urtl 0 # IW 
xonma. 


rubber 

PHYSICALS — The London ^market 
opened slightly steadier, attracted _lrtd". 
interest end closed quiet, reports Ue* 
end Pest, doe log prices (buyers): Spot 
68.B0P (Ee.OOp). Dot 68.000 (ttXOp). 
Sept BS-OOp (68.E0P). The Kuala. Lumpur 
lob price (Maleye/an osnbt B*f kH«): 
RSS Nq 1 220.0 (hm) and SMff 20 
187X (1B8.0), 

Rrru *®S— Index 889. • Sept ’ff^-682, 
0«/Deo 672-m JaP/Marehi flW^- 
April/June 882-601, July/8«pt E®4406. 
Sales: Nil. - V: _ : - • . 




I •_ y- ■ , ; 


IsX-*’ " C 


8RsA r ■ 


• . . ft - 

. . 

ra. v - - 

‘i.i i 

if • * 

•• -t 

. • • « ’HI 


YKXmZ C 


* .r. 

.« <ii t- • 




!>■ ; 


SONpy 


tom 


’ 1 ‘ • 


‘-.\x 


't 

•t 


Financial Times Thursday August 7 1986 


25 


CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Reverses for dollar and pound 


Dwnwara pressure returned 
to the dollar on the. foreign ex- 
changes yesterday. The market 
was generally sceptical that the 

Organisation of Petroleum 
Exporting Countries would obtain 
total cooperation from its mem- 
bers and meet its goal of raising 
the benchmark oil price to $20 
a- barrel As these doubts 
Increased, the previous over- 
riding factor- of the very large 
US trade deficit begin to reassert 
itself, sod die doUmr declined. 
Hr Beryl Sprinkei, chairman of 
President Beagan’a council of 
economic advisers, warned Oat 
if overseas economic growth did 
not expand toe US trade deficit 
would have to be cut through a 
further toll in the value of the 
dollar. 

The dollar fell to DM 1661$ 
from Die 2.0680, the lowest level 
since March 20 1981- It alto 
declined to FFr 8.7850 from 
FFr 8.7725. the weakest since 
March 15" 1983. and fell to 
SFr 16770 from SFr 1.6863. and 
to Y 154.36 from Y1M-90- 

On Bank of England figures 
the exchange rate Index was (L5 
lower at 111,0. the lowest since 
F ebruary 1 1982. ' 

STERLING -r Trading range 
against the deOar- In -lfM Is 
U3S5 to .13770. July average'. 
15889. Exchange rate index f*U 
AS to 713 cempared with 73J 
six months age. 1. 

Sterling lost about half of 
Tuesday ’§ gains against Can- 


-£ IN NEW YORK 


Aug 6 


Latest 


Prav, dose 


toot |S1.48a4-!,4SHM1.4840-1.4ffia 
R mpoth p.460.44 pm ffl,46JD,4S pm 
a roontbsllJHM.17 pm 1.80-1.17 pm 
» monthaii.80-4.20 pin j4Jft4u* 0 pm 
PtjfW«rd Piwniums end diaeouirti apply 
to tbs US dolter 


t ta antal currencies and also 
weakened in terms of the dollar. 
Doubts about epee’s ability to 
achieve fits aim of a sharp 
recovery in oil prices undermined 
confidence in the pound, as 
O ctober North Sea oil prices fell 
back to around $13.50 a barrel, 
from a peak of $15.25 on Tues- 
day, sterling lost 65 points to 
$14730-14800. It also fell to 
DM 3.08 from DM 3J025; to 
FFr 1001 from FFr 10.0660; to 
SFr 2.48 from SFr 2505Q; and to 
Y228.25 from Y23025. 

D-MARK — Trading range 
against the dollar in 1988 to 
24710 to 20815. July average 
2JL521 Exchange rate index 138-7 
against 1326 sxx months ago. 

The Dcnark gained ground 
agaiqst . the dollar in Frankfurt, 
with dealers uncertain about the 
immediate prospects, but suspect- 
ing that a further decline in the 
value of toe dollar was likely. 
There was considerable scep- 
ticism about the ability of Opgc 
to ensure that member countries 
respected Tuesday's agreement 
to cyt oil production, aqd this 


turned sentiment against the 
dollar again. At the Frankfurt 
firing the Bundesbank did not 
intervene when toe dollar fell 
to DM 2.0828 from DM 2.0983. 

JAPANESE YEN — Trading 
range against toe dollar in 1986 
la 202.70 to 153.75. July average 

158.61. Exchange rate index 218.2 
against 135-5 six months ago. 

Hie yen finished little changed 
against the dollar to Tokyo, after 
a day of some fluctuation. The 
dollar rose to a peak of Y155.70 
to early trading, after closing at 
Y155.40 in New York, on specu- 
lation that toe Opee agreement 
to cut oil production should 
benefit toe dollar and depress 
the yen, because of Japan's high 
oil imports. But sentiment soon 
changed, as dealers continued to 
feel that the very large US trade 
deficit remained toe main factor 
in deciding the dollar’s value. 
The Bank of Japan intervened 
when the US currency fell below 
Y155, but probably bought only 
SSQm. compared with around 
S700m on Monday and Tuesday. 
Mr Beryl Sprinkel's comments 
about toe trade deficit and the 
dollar aceleraled toe decline, and 
the dollar closed at Y154L20, com- 
pared with Y154J30 previously. 
News that Japanese insurance 
companies can increase their 
foreign portfolio holdings to 
encourage capital outflow, in an 
attempt to prevent toe yen from 
rising came too late to influence 
toe market. 


FINANCIAL FUTURES 


Gilts and bonds fall 


| LIFFE LONG GILT FUTURES OPTIONS 




UFFE US TREASURY BOND FUTURES OPTIONS 


Strike Celle— Lest 


Puts Loot 


M 

a 

Cells— Lest 




price Sept Dec Mer June 

Sept 

Dec 

for 

Juno 

prico 

Sept Deo 

Mw June 

Sept 

Dec 

Mir 


118 4.16 5.19 — — 

0X4 

1.17 


— 

as 

8.20 8X0 

ram. _ 

o.oo 

0-48 



110 241 3.63 — — 

0.19 

1.01 

— 

— 

90 

6.21 6.4B 

__ 

0X1 

1.12 




120 1.09 2.58 — — 

a. si 

2.58 

— 

— ~ 

32 

4X6 6X3 

__ _ 

0X6 

1X1 

_ 

_ 

122 0-2S 2 02 — — 

2.13 

3X4 

— 

— 

94 

2-44 4.09 

— — 

0X4 

2X7 


_ 

124 0.06 143 — — 

3X8 

5X1 


■A- 

96 

1X4 3.08 

_ 

1.04 

3.36 


_ 

126 041 0-57 — — 

6.53 

BS5 

— 

— 

38 

0X8 2.19 

__ 






128 0.00 045 — — 

7X2 

8X3 

— 

— 

100 

0.11 1.41 

—TO 

3.65 

6.05 



130 0.00 0.21 — — 

9X2 

10,19 



102 

0.03 1.09 


5.47 

7.37 


wo 

Estimated volume total, CaUe 1,232. Puts 394 



Estimated volume total. Calls 221. Puts 13 



Previous day's open int. Cello 12^447. Pure 4,603 


Previous day's open Int, Calls 1X03. Puts 781 



IJFFE E/S OPTIONS 





LONDON SE E/S OPTIONS 





£25,000 (canto per £1) 





£12,600 (cento per £1) 





Strike Cello— Loot 


Puts Lest 


Strike 

Celts— Last 




price Aug Sept Oct Dec 

Aug 

Sapt 

Oct 

Doe 


Aug Sept 

Oct Dec 





1.30 — 18.00 — 18.00 


0.01 

— 

0X2 

136 

— 19X0 

— 19X0 





1.35 13.00 13.00 13.00 13.00 

0X0 

0.06 

0X7 

1.07 

140 

8.40 8X0 

8X0 9.20 

0.06 

0.46 



1.40 8.00 8.00 8X6 8. GO 

0.01 

0.41 

0X5 

2X0 

145 

3.00 4.36 

6.00 6.00 

0.40 

1X5 

2.70 

4.25 

1.46 3X3 4X4 4.00 S.57 

0X8 

1.S9 

2.48 

4X7 

190 

0.60 1.76 

2.25 2X0 

2- BO 

3X6 

6X0 


1X0 0.57 1.60 2X4 3.34 

2.72 

4.15 

b.13 

7.04 

155 

0.15 0X0 

1.10 2.10 

7.10 

7.65 

8.65 


1.56 0.03 0X7 0X2 1X5 

7.18 

B.02 

8.01 

»X6 

160 

0X5 0.10 

— 1.10 

12.10 

12.10 



1.BO 0X0 0.10 0X2 0X5 

12.16 

12.65 

13X1 

14.65 

165 

0.10 0X0 

— 0-70 

17X6 

17.40 



Estimated volume total. Calls 36, 

Puts 0 





Previous day’s open int. Coils 3,724, Puts 5X08 


Volume, 29 






PHILADELPHIA SE E/S OPTIONS 





LIFFE— EURODOLLAR OPTIONS 





El 2X00 (cento por £1) 





Sim points of 100% 







POUND SPOT-r-FORWARD AGAINST POUND CURRENCY MOVEMENTS 


AuflS 


Deft 

aimed 


% 

P-«- 


n™» 

months 


% 

P-s- 


£47*0-1.4800 0.46-0 43c pm 
2444544456 ASMUIc pm 
3-44W47V IV* 1 * pm 
6&X&43X8 17-12cpm 

ri-5SV11-»«» llrtw up 
1.1045-1. tOGS par-0. lOp <Qa 
3.07V3-OBS Vr-Vxfd pm 
2TS 46-217. 60 66-1590 ifi# 
1NJZ-1MJ2 BS-TOedto 
, 2114-2117 

lesaviojcv toxivro-SFi 

MtVf&QZV uj^ovio.014 

10J»V10A3 10 J9V1OJ0*, Wqrs pm 
227V37V, . 227V22SV 1VV pm 
21X*-21.77 21X6-21. 0S 8VAflro pm 

2.47V2-46 2.47V2484 IVTbOf 


US V 4760-14880 
Canada 2.0*25-2.0635 
Nfihlnd. 3.46r3Xff, . 

Belgium 634044.01 
Danmark 11-60-11 -5BV 
Inland 1.QN0-1-10M) 
W. Gar. SXTWXXa 
Portugal 21SX84T8X0 
Spain 198X3X00X2 
Italy 2106-21264 
Norway 
France 
Swodan 
Japan 
AliBt (la 
SwiU. 


Ml 1XS-1.Z3 pen 3.39 
1X0 04»O.54 pm 120 
422 4XS flnt 4XB 
2-74 46-36 pm 2.55 
1.17 3V^i pm 1 n> 
-0X4 ;05-XO<8s -045 
5X8 4VA pm 6XB 
—8.25 183-467 «#a -5.93 
—6X9 142-203 dta -3.45 
-046 4-6 dla -1.13 
-44t 12V13Vdta -493 
2S6 6V6>*pm 2.60 

044 1-4»r pm 0.19 
5X0 Tr2?t pm SXB 
4X1 26VZJlp« 447 
6.06 3V34ipm 544 


August 6 

Bank of 
England 
index 

Morgan 
Guaranty 
Change % 

Starling - 

71X 

—81.1 

UX. Dollar— 

111.0 

+2.6 

Canadian Dollar ... 

77.B 

-18.0 

Austrian Schilling 

130,0 

+7.6 

Belgian Franc 

96.1 

-83 

Danish Kroner 

88.1 

+ 0.5 

Deutsche Mark.... 

138.7 

+ 17.1 


167.6 

+ 82.6 

Guilder. 

128.6 

+ 11.4 

French Franc. 

69.6 

-15.4 

Lire - 

47.5 

— 16.6 

Yan— 

218.8 

+61.0 


2.47V249 ' 2.47V2.48>> 1W pn» 6.06 pm 

Balaian rata la (or conVptlbii franca, rtneqclql franc 64.1B-64X6. 
Six-month forward dollar Z4123k pm. 12-month 4.4Q-4J8C pm. 

DOLLAfl SPOT— FORWARD AGAINST DOLLAR 


1900-1982*100. Bank of En*and tadaa 
1075*100). 


Aug 6 


UKt 

Iratandf 
Canada 
Nath Ind. 
Belgium . 
Danmark 
W. Gan 
Portugal 
Spa^ 
Italy 
Norway 
Franca * 
Sweden 
Japan . 
Austria 
Swhx. 


ps^f : 

spread Mm • Opsaamn 
1X7HMX8SQ ^ 47*0-1 4*» 0484J43c pm 


Throe 


% 

P-a. 


CURRENCY RATES 


itoa-um 
L3579 


203302. 


MS 
747V7.83 

2j»o»£«es 

w-m 

134.6-qS.4Q 
«4»4vi m 
7J6V 7X*ta . 
6J2V4J7 . 

ShSeSJajs 


040025c pm 
OAS-OJSc dfe 
I.HHLIee ppi 


t UK and 


1.M60-1.943Q 1436-12375 
1X91&-tX82S 
1. 3435-24466 0. 

42 6 416 24c dta 

TJVt-740 IXSXJCore dfo 
3J»K>-2.0S20 0^6-OJ2pfpoi 
90-1600 «■ 
85 -WOcj A 
Mbft 
4.75-6. IBora dfa 
QXMXSe dla 
t.7S-1X5ore An 
OJW-Zfypaa 
Adgropm 
DJMJIo 



MJ0-14X* 

1 .690-14800 
and’ Irafoad 


184X0-1S4XQ 

14.41V14.62 

14386-1.8735 


3.61 1 .28-1-23 p« 3X9 
282 1.45-1 to pm 3.67 
-212 0 74-fl.79cfls -2X1 
04S 040-045 pm 048 
—044 7-11 Os 044 
-SJB «XS-5.00dia -247 
149 1404X35 pm 147 
-9.78 260-430 dl$ -042 
-141 220-270 dla -747 
-440 15V17 dta —444 
-845 15.10-16400 -040 
—0.71 140-145dia -041 
-3.10 5.40-5 SOdta -342 
142 0.71-04* pm 140 
1.23 64** pm 1.10 
2.18 O S3-043 pm 2.10 



Bank 

[Special 

[European 

Aug. 6 

rate 

Drawing 

Currency 

* 

Rights 

Unit 


vfa quoted In US currency. Forward pram luma and 
• and not to thp Individual curranc 
(HOP*, financial franc 434543.45. 


discounts apply 10 tha US dollar and not to thp Individual .currency. 
- BMglan iata. la. fqr .mmygRttila fi 


starling- — 

US 8- 

Canadian 6 
Austria Sch 
Balg Ian Fr„ 
Danish Kr._ 

Oinarfc. 

Guilder. 

French Fir... 

Lira 

Yan 

Norway Kr. 
Span'll Pta. 
Swedish Kr. 

SwFaaFr — 
Greek Drafi 


— 0.812393 0.684164 

6 ! 1.20401 ; 1,01460 

8.63 1 • 1.40260 

4 117.6441 14.0530 

8 1 51.8834 43.6761 

7 9.59685 7.00477 

Bit 2.50813 2.11068 
4Jf 2.82628 2.87B2S 
Ola 8.13444 044867 

12 1734.6441) 1463.66 

3*r ! IB6.B33 1166.706 

8 ' 6.87623 ; 7.47013 

— 1162409 237.073 

8 8.38010 17.06800 

4 ,2.02167 ' 1.70006 

201* 162.809 137.584 


EXCHANGE CROSS HATES 


Aug- o; « ■ t >' . ] OM I YEN 

|Frt. 

■Pf. 

fi Fit 1 

OIIBFr, 

« ' 
f 

DM 

YEN 

1 . ' 
0,675 


I 

888.3 

164.4 

IBS 

8.480 

*.470l 8117. 
M4^| 14*1. 

2.046 05X0 
1X88 43X0 

0.8*0 

4X61 

0.400 
, 6.488 

"1. 

13X0 

74TiJ 

loop. 

m 


i.lM’687X 
16X0| 9875. 

0.66*1 80.60 
8X60| 878.6 

FFr. 

SFr. 

0X90 

9-405 

1<470 

0X87 

IJWf 
' 1.84* 

888X 

08.04 

f'lOL 

4.056 

8.478 

i.H 

3.487 8114. 
1X00 863.4 

8.045 

0.885 

05.64 

86X6 

H Ft. 
Uni 

ox»»! mm 

0.478 0.600 

j 0X80 
1.486 

08.70 

107X 

8X80 
4 XTO 

0,7161 

1.172 

1, 8O0X 
looo. 

0.680 

0X60 

18.55 

50.08 

Of 

B Ft. 

0.480 0.785 
1X7*1 8X86 

1X00 

4X48 

.111.* 

580.1 

4X081 

18.74 


«** 

li 

1 

1. 

3X161 

31.10 

lOO 


Iriah Punt.- 1 — 1 0.807427(1)] 0.7677S2 

* CS/SDR rata for Auguat 5: 145699. 
(1) SDR rata for Auguat 5. 


OTHER CURRENCIES 


Aug. 6 


EUROCURRENCY INTEREST RATES 


August o 

Sfaprt 

7 Dsy* ' 

’■ 1 

Three 

BtX 

One 

tafm 

notice 

Month . 

Months 

MonttiG 

Yaar 

Sterling. — 
ux.Doffsr— 

910 I0>B 

5354 

OSgXtB 

jrt-lOft 

earOta 

•»-10tb 

•ta-Ota 

H 

SS38 

6J«-6ta 

Can DoUar^l 
D Guilder — 

7tg-0ta 

Ota-M* 

Ha 

X m xii 

7ta-7ta 

lOlflllff 


83^-0 

6»«6ta 

Bw.Frano 
DeutsohmrK 
Fr. Franc .... 
Kalian Lfnu. 

XO 6H 

# 7-7le 
04 Ota 

StaXta 

. ra-Cxu. 

Y-Tli 

;oai 

a 

5i-7«B 

xota-iita 

4ta-4fo 

X O >7 11 

'll ill 

7ta-7ls 

ll-ftlta 

B.FT.CFH1V — 

BLFr^Coni — 

Yen— - 
D. Krone — - 
Asian! (61*9) 

0T,.7ta 

Ota-Ota 

i&i 

S5S 

irn 

jsa. 

7U-7ta 

1-71* 

**4-4# 

OSj-Ota 

7U-7X* 

7-7«s 

XU XIX 

Sat-iA* 

Ota-ess 


Ana'tinau 

Aua'ala... 
Brazil.— - 

Flnlapd. 

Greece - 
H’kopfl- 

Iran 

Kuwait. 
Lux'burg 
Malay ala. 
N'yiand. 

Saudi Ar. 

Sln'pore. 

SAf (Cmi 

SAf.iFn;., 

U4.E. 


14746-1477010.0300043 10 

l2.3B904l.392 6>1 .61301 .6160 

20.35-20.47 1 13.77-1344 

7.3496-7.360 6 ^.97 8 0-4.9740 


19840201.78 

114469-11. 6658 
114.00 


133.70-135.96 

17.790074010 
76.76* 


K142BOO.42BBk).2a0M4)4MM 


■ 63.05^3.651 

346003.6800 

2.0510 2.86B6 

544405.5476 

3.2000-3.2300 

I 3.866034986 

]7 .6925-8.00 30 

1542605.4310 


142.95-43451 

124125-24176 

1.9250-1.9305 

3.791 6-3.7520 

2.17408.1760 

242002.6270 

6.1286-6.4065 

3.6725-34736 


• Sailing rata. 


Long term gilts and US Trea- 
sury bond futures suffered from 
general nervousness and an 
erosion of confidence on the 
London International Financial 
Futures Exchange yesterday. 
Gilts weakened after disappoint- 
ing UK bank lending figures 
announced on Tuesday ana toe 
failure of sterling to hold cn 
to toe gains involved with Opec’s 


agreement to cut oil production, 
but September delivery closed 
at 12046, unchanged from the 
opening and in toe middle of 
the day’s range, compared with 
120*15 on Tuesday. 

US Treasury bonds weakened 
on the result of the first leg 
of toe Treasury’s $23bn quarterly 
refunding package. The auction 
of $9J5 bn in three-year notes was 


not toe resounding success the 
market had hoped for, and 
increased worries about today’s 
sale of S9bn in SO-year bonds- 
The result of today's auction 
will be particularly important 
for toe market, and dealers were 
waiting nervously for guidance 
from last night’s sale of S8.5bn 
in 10-year paper. News that 
Japanese insurance companies 
will be allowed to raise toe 

amount of their foreign port- 
folio holdings to 30 per cent of 
total assets from 25 per cent 
lent some support tq toe con- 
tract hut September delivery 
lost ground to finish at 96-10, 
against 96-22 previously. 


Strike Culls — Last 

pries Aug Sept Deo Mur 

1J0 — 17.70 17.70 — 

145 — 12.70 1240 13.00 

1.40 — 7.75 8JS0 19.10 

1.45 3to 340 5.45 84S 

140 040 145 340 4.40 

145 — 0.50 1.75 240 

1.00 — 0.15 040 1.70 


Aug Sept Dee Mer 

— — 0.40 — 

— 0.05 146 2. IS 

— 046 2.15 3.70 
040 145 440 640 
2.50 340 8.10 8.50 
940 7.30 1040 11.00 

11.70 1240 14.00 1640 


Previous day's open Int, Calls 39,619, Puts 34452 
Previous day's volume. Calls 1,001. Puts 1,020 


Strike Calls — last 

price Sept Dee Mar June 

9246 1.29 147 1.21 — 

92.50 1.04 1.04 0.99 — 

92.75 0.79 0.01 0.79 — 

93.00 0.64 0.61 040 — 

B3.B 0.31 042 043 — 

93.50 0.12 048 040 — 

93.75 043 0.16 0.19 — 


Puts — La at 
Sept Dae Mer Ju 
040 0.01 0.04 
0.00 0.03 047 
0.00 0.0S 0.12 
0.00 0.10 0.18 
0.02 0.16 0.26 
0.08 0.27 040 
044 0.40 0.62 


Pravtoue day's open int, CaRs 1483. Puts 1.644 
Es timated votuma. Celia 203, Puts 206 


CHICAGO 


US -TREASURY BOMS (CUT) 
9% $100,000 32nds ol 100% 



Latest 

Wab 

Low 

Prey 

Sapt 

96-12 

96-18 

96-05 

96-18 

Dec 

95-17 

BUS 

96-11 

95-24 

March 

S4-21 

94-27 

04-16 

94-28 

Jims 

93-25 

93-26 

93-24 

94-01 

Sept 

— 



83-00 

Dec 

_ 



— 

92-17 

March 

— — 


— 

91-29 



_ 

— 

91-00 

Dec 




90-03 

March 

— 

— 

— 

Ml 

US TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prev 


9441 

94.45 

94X1 

94X3 

Dec 

94.48 

94.62 

94X8 

94.49 


94X4 

SAM 

84.44 

94X6 


94X9 

94X9 

94.28 

94X0 

Sept 

94X7 

94X0 

94.05 

94.09 

Dec 

93X5 

93X7 

93X3 

99X7 

March 

83.84 

93.64 

S3.62 

83.00 


20- YEAR 12% NOTIONAL GILT 
£50400 32nd« of 100% 

CJos# High Low Prav 
Sept 120-06 120-14 115-28 120-16 

Dae 120-01 120-01 120-01 120-10 

March 119-27 — — 120-04 

Juns 116-27 — — 12044 

Eat. Vo luma 6438 (10403) 

Previous day’s open tab 13464 
(13416) 

Base quota (dean cash prtca of 13% 
Traaauiy 2004/06 tarns equivalent 
pries of near futiaao contract) -4 to 
4 (32nds) 

THREE-MONTH STBtUNG 
CB00400 points of 100% 


FT— SE 100 INDEX 
£26 par full Index point 


Cioso Mgh Low Prav 
Sapt 166.55 15840 15040 158.50 

Dee 169.40 — — 161.65 

March 161.90 — — 104.15 

Estimated volume 433 (443) 

Previous day's open int 2477 (2,495) 

US TREASURY BONDS 

$100400 32mta of IPO'S. 

Cioso High Lovr Prev 

Sapt 96-10 96-16 96-02 

Dae 95-18 96-16 95-16 

Estimated volume 3476 (6.621) 

Pravtoue day's open bn 7440 (7.756) 


95-30 


CERT DEPOSIT (I MU) 

$1m points of 100% 


Sapt 

Dae 


Latest High 


Law Prav 

yi as 

— 9346 


High Low Prav 
Sapt 90.23 9045 90.21 0047 

Dae 90.61 90.63 9049 90.66 

March 9041 9042 90-49 9044 

Juno 9048 00.41 9048 90.44 

Sapt 0046 9049 9044 9042 

Eat- Volume 2415 (5,918) 

Pravtoue day's open int. 14410 (14,708) 
THREE-MONTH EURODOLLAR 
Sim points of 100% 


CURRENCY FUTURES 

POUND— $ (FOREIGN EXCHANGE) 

Spot 1-mtti. 3-mth. 6-mtfi. 12-mth. 
14796 1.4751 1.4670 14557 1.4353 
IM96— STBHJNG Ss per C 


Urtart High Lew Prav 
Sept 14720 1.4780 14706 1.4795 

Dae 14GB5 1466S 14680 1.4670 

March 1.4475 1.4515 14450 1.4636 

June 14330 — 14330 1.4406 


THREE-MONTH EURODOLLAR (UMM) 
Sim points of 100% 



Latest 

High 

Low 

Prev 


93X4 

93X4 

93X1 

93X3 


83X0 

pg 

93.49 

93X0 


99.41 

93X3 

33-33 

93.40 


93X2 

93X4 

93X0 

83X1 


92X6 

v.qs 

S2X4 

32X6 


92.69 

92.73 

62.69 

82-70 


92X3 

82.47 

92X3 

92X5 

June 

82.19 

97 23 

92.19 

82.20 

LONDON 

10% NOTIONAL 

SHORT 

GILT 


£100.000 64 tha of 100% 




Ctoaa 

High 

Low 

Prev 

Sept 

109.58 

101-02 

100X8 

101-01 


100-68 

— 


W1.01 

March 

100.50 

— - 

— 

101-01 



rinmm 


Low 

Prev 

Sept 

93.64 

33.60 

93.65 

Dm 

93.61 

98X3 

93X9 

93.63 

March 

33.42 

93X3 

93X0 

93X4 

Juno 

93X3 

83X4 

33X0 

93X7 

Sept 

92X7 

92X9 

92X4 

33.02 


L1FFE — STERLING £25400 Ss par C 


Estimated volume 1,105 (5480) 

Previous day's open int 19.604 (19434) 


Close High Low Prav 
Sept 1.4746 14773 14740 14790 

Dee 14630 — — 1.4675 

Marat) 14620 — — 14566 

Estimated volume 210 (48) 

Previous day's open Int 1,630 (1.622) 
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money MARKETS 


London rates little changed 


Interest rates weye UtOtf 
changed- on the London money 
market yesterday, although any 
mood of optimism after toe Opac 
oil agreement evaporated* after 
Tuesday^ rather disappointing 
UK * money supply flxurti£ 
ticularly on bank lending ana 
as oil prices fall back coupled 
with a weakening of sterling. 
Three-month- interbank dosed at 
9U-BH per eeqt compared with 
9«-»j per cent. In early — 
torewuooto money was 
at 10 per emit pi placet. 

The Bank of fugUnd forecast 
a money market thoitage of 
£900m and provided total help 

Of fiCWftw 

An early round of esttmee 
was offered, and at that time 
the autoortties bought f frm bills 
outright, - by -way ■ at £Sm bank 
Ddlls la band 1 at W per cent; 
£S7m bank bills ip band Sat 
Si* per cent; £l7a bank bUte 
In band S at 9| per cent; sad 
£18m bank bills In band * ft* 
sa per cent 

Another £238m bfllt were par- 
chased before tend), todufflng 
£148m QLi trl^t, torou^ £2m 
bank bills in band 1 at par 
cent; £8Sm bank bills In band 2 
at per ceaft.i5St» bank WUs 
In band 3 at fig par cent; and 
£6m book Mils m band 4 at 

MONEY RATES 


9tt per cent A further £90m 
bills were ' bought for resale to 
the - market on September 1 at 
.a rate pf 9Jf per cent. 

. In toe afternoon the central 
bank gave help of £510m, includ- 
LSfim outright, by way of 
bank bills in band 1 at 
_ per cent: £84m Treasury bills 
in band 3 at Mi per cent; £157m 
bank bills ip band 2 at 9*8 per 
.cent; £6m Treasury bills in band 
8 it S* per cent; £2Sm local 
antboritir btok to' band 3 at 9* 
per. cent; £J29m bank bills in 
band 3 at fit per cent; and £lm 
bank bills in band 4 at fitt per 


NEW YORK RATES 

fttfvhteiM) 


cent. Another £54m bills were 
purchased for resale to toe mar- 
ket on September 1 at 933 per 
cent 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £S19m. with the unwind- 
ing of repurchase agreements 
absorbing £335 m; Exchequer 


UK clearing bank base 
lending rate 10 per cent 
since May 22 


transactions £150m; a rise In the 
note circulation £73 m; and bank 
balances below target another 
£5m. 
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ref Branca banka at 11 am each working 

day. Tha banka an Nations! Wasnnio* 
star Bank, Bank of Tokyo, Deuteeha 
Bank, Banqne Nationals da Peril and 
Morgan Guaranty Trust. 
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Treasury Bills (sell): ana month 9Hu par eant; three months 94 par cant. 
Bank Bill* (ael): one month S>^, per cant: three months par earn. 

Treasury Blla: A v Brags tender rate at discount 9.5021 per esnt. ECGO Fixed 
Finance Schema IV reference data July 2 to August 5 (inclusive): 10.009 par 
cent. LochI Authority and Finance Houses covan days' notm, others seven days' 
fixed. Finance Houses Baas Rate 10 per cent from August 1, 1988. Bank 
Deposit Rotes far sums at seven days’ notice 4.25-4 375 par eant. Certtfleoics 
gf Tax Deposit (Senas 6): Deposit £100.000 and ovsr held under one monin 
tO par cant: one-three months 9^ por cent; three-suc months fi per cent: 
six-nine months EM* par cent: nme-12 months W par cent. Under £100.000 
fi par cent tram August 8. Deposits held under Serin 5 8k por cant. Deposits 
withdrawn for cash 6*s per cent. 
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The FT/ British Venture Capital Associal 

^fenture Capital 
Financial Forum 

London, 3 & 4 December, 1986 

This will be the fourth in the highly successful series of Venture Capital Financial Forums arranged 
by the Financial Times and the British Venture Capital Association. The event provides a unique 
opportunity for investment managers and senior executives from financial institutions to meet 
some of the leading venture capital backed companies in Britain -all of which will either be raising 
additional venture capital funding or seeking a public quotation, be it on the USM or by way of a 
full stock market listing, in the foreseeable future. The Forum is also for those raising equity for the 
first time. 

This twoday Forum is arranged to allow the maximum amount of time for meetings between 
delegates and participating companies. Both afternoons are set aside for private meetings 
following the short formal presentations made by each company in the morning, ft is anticipated 
that some 30 companies will make presentations and the following sectors are likely to be 
represented: Biotechnology, Engineering, Computers, Electronics, Instrumentation, Health 
Care, Media, Process Control and Software. 

The Council of the BVCA will choose up to 30 companies to make presentations. Any British 
company which would like to make a presentation should contact Victoria Mudford on 
telephone: 01-836 5702, telex: London 8953833 TOMCLI G. 

For further details, please complete and return the form below. Due to the format of the Forum, 
attendance will be limited and early booking is therefore advised. 

F To: Finan 


* 


Venture Capital 
Financial Forum 


Please ticket 

□ I am interested in attending the Forum as a delegate, 
please send a registration form and further details- 

□ My company is interested in making a presentation at' 
the Forum, please forward my company details to ttw 
BVCA. 


To: Financite Times Conference Or ganisa tion, 1 

NKnsterHousa. Arthur Street, London EC4R9AX.UIC ■ 

Tel: 01-621 1355 Telex: 27347 FTCONF G Fax: 01-6238814 1 


Name 

Position _ 
Company. 
Address- 


Telephone, 
Fax 


Telex. 
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Type of Company 
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52 PteucCma.lOf^. 
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375 

238 

20 

110 

69 

295 

262 
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LEISURE— Continued 
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NEWSPAPERS, PUBLISHERS 
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, 30 RHms Paper ?0k> — 

I ISO JefMnw&LtileSp. 
47 nsrarCoaoMwamns—l 
140 IbPetantMicbaeti-. 
640 jSaatdulOp. 
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(jersey Gen. □ 

315 

ijas Hokkngs 

162 

Lkwelm. Inc. lOp 

00 


7 [....[ - - I - 

K-'i . 1639 101J94 

B EJk 13 1 21 

25) L3 I 22 
1*1 10 10 
lijl.7 1.4 
. ( 1.1 D.7 30 

H135 LO 
20 LO 

1+1 I ! — 


-z 


44 1; 

14 
£80 
305 

133 
a6 

21 I Da Cup. 2p 

205 bCeyUone In*. 50p- 
81 lUemweri Charter . 

U 1 WemwonffseasTs-J 
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32 I Do Ser. t Warrants... 
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53 rftauum Trua . 


+Z 


155 -1 
159 -1 
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K 


+2 
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17b 1147 (Hirer A MeicamHe. 
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417 1323 SPLIT Gap 10p 1 
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93 
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113 | 89 ISuLEasLin* 
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527 ( 405 Scot Mon.&Tst 
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51 I 35 foreran Em In* lOp | 
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1C2 I 81 [TH Australia Trua 
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225 I 201 tTR Naum Rnourcet-. 
101 I 89 ITR North America—! 

173 ilia |TR Pactttc Basm 
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U7 I 90 1T£ Tedmotogr 

173 1139 HR T-wtees Goran. — l 

159 -135 (Temple Bar 
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3-54 l 798 1 Da Cap. £1 | 
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-2 
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035[a9l 
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.d*| 
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rtcVJ-J 10 f 

axrl 10 ! 
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(MQKnJ — 
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114 0 1 101 
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1 naa 1 j 
i 1325 U 
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1*1 101 
O.ol ft 
015d ft 
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iS“i 
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43 
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£ 
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Net 


Finance, Land, etc 
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7125) IS ft [ - 
275, - 25 - 
“i — I — 1*7.0 
0275) 30 1 4.4 Ii7.li 
04.9' - 1 W I — 
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I 10 4bl 1 1 i 19 1 
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Z1Q 1110 iBwtelry Technology J 205 h3 : tG067| 11 1 30 '213 
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□jb (113 I Do QpcCv 90.2000 -Xl*2 )-l I Qfi'. 1 - Ufa 4 - 
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ft 
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150 4 5 1 J JB 7 
60 2.6 ' 3.4 14.5 
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980 Ism hairlsau TJ 1 9SO ! 

123 1 bb Plan Invest. lOp UB 

140 I 90 folrennum 21^ ! 99 

206 '152 ISmfli New Conn — i 175 
235 ‘194 irmptMnGwliSlOll 217 
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tI l.. . 
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44 


095 
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830 . . 9.0) 3.9 1 15 
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266 ta: 
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Data otMrense md-Uied. Once* ana set Onndeads we In pence ant 
amcmmaiiora are 25p ta-naieo pnee/eanw^j ratios and eoreo are based 
on himi annual retain atm accauiu. and, where pouibJe, are updated pci haH- 
yearlv figiirev P Es are HJctdated « W dittrOwUon basis, earokigs per 
share being comppicd on Praia she- urea-ion ana uaretaed ACT where 
appJiuttr. brackeieti r-gwes Udicatr 10 per cent or more tuHerrnce ll 
calQiLued on "Pif' orsinBunan. Cam ait tukd an "mnmim" dJaCnbntloa; 
tlM compares grou d--rJend costa lo p*ot-i ahrr uxnion. eachubng 
erceptlenal profiislowes hut irclurdiig eu-nured eiteot rri ortseiufaie ACT 
Vie Ms are based on mmole oners, are gross, aduurfl la ACT M 29 per cent 
oh! aUaw hv value oJ declared Orstrreoan and rights. 

• ‘Tap Brock-. 

■ Highs and Lows marked that lure been aapnlrt U allow far rights reap* 
te- cash 

t Iranm since increased or reunied. 

; Imerrm since reduced, passed or deterred. 

7t Taa-lrre to npreresroenc. on applulioa. 
ft Figures or report awaj'ed 

f NM attic -ally OK listrfl; OeaLngv prmnura under Rule 535(4Kal. 
ft USM; not listed an Stock Eichanpe and umparv net subjected u same 
degree ol regulation as dried seoun.es. 

II Dealt in unoer Rule 53M3'. 
d Price at im* M nr-ocmioo. 

*. IndtardO-iKtrrelalier pending scrip trel'ar rights naue 1 cater retotes to 
previous dundend or loreusL 
ft Merger bd or reorganisation m progress 
A Not comparable. 
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Oflrnrd C Canadian £ Mnimum render price F DwrOepd and yield baud on 
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ar official esumain I}’ 1984 L Escreaica arawaiaM tbiidefla tamer and ore 
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Account Dealing Dates 
Option 

* First De clara- Last Account 
Dealings dons Dealings Day 
July 28 Aug 7 Aug 8 Aug 18 
Aug 11 Aug 28 Aug 29 Sept 8 
Sept 1 Sept 11 Sept 12 Sept 22 

* " Ahw-tfiM " doolfngs may tafco 
place from 9.30 am two bu9ln*os days 
sad tar. 

A thoroughly depressed London 
share market treated all news 
bearish] y yesterday and the FT 
Ordinary index tumbled during 
a nervous trading session. It 
closed showing the biggest one* 
day points fall ever of 32.1 at 
the lowest level since mid- 
February of 1233.7. The tone 
was weak from the outset with 
the market expressing scepticism 
over the recent Opec agreement 
and despondency over engineer- 
ing leader GKPTs warning on 
second-half trading prospects; 
the group's interim profits were 
'disappointing and below the 
lowest broking bouse estimates. 

Concern about the continued 
sharp growth in bank lending, 
which ruled out any chance of 
lower interest rates this summer, 
and revived cash worries contri- 
buted to the uneasy atmosphere. 
Boots confirmed the intention of 
raising £377. 5m, necessary for 
the acquisition of Flint Labora- 
tories of the US. and 184.2m 
shares were placed yesterday at 
205p per share. The deal coming 
so soon after Rowntree Mackin- 
tosh's call for £144m on Tuesday, 
heightened fears over the Increas- 
ing demands on available market 
funds. 

The official block on the pro- 
posed GEC bid for rival Plessey 
— the Monopolies and Mergers 
Commission decided the merger 
was against the public interest — 
was also unsettling. There was 
little doubt, however, that the 
more damaging influence on 
sentiment was tbe dramatic fall 
in the price of GKN shares. This 
brought weakness in a range of 


FT Ordinary index sustains largest 
points fall ever of 32.1 at 1233.7 


Alliance cheapened 26 at 662p. 

Barclays, scheduled to conclude 
the dividend season today — 
brokers estimates range between 
£445m and £4S0m — lost 8 at 475p. 
Nat West cheapened 5 at 5Q2p, 
but Midland edged forward a 
penny to 54Sp. Among merchant 
banks, Klein wort Benson cele- 
brated the bumper interim profits 
and proposed 50 per cent scrip- 
issue with a rise of 25 at 740p. 

As widely anticipated. Marina 
Development Group made a 
quietly dull debut. The shares 
opened and closed at 90p, a dis- 
count of 20p to the offer price. 

Dealers reported extremely 
subdued conditions among 
Breweries, most of which closed 
a few pence easier reflecting lack 
of investment incentive follow- 
ing the decision to refer the 
supply of beer for sale to the 
Monopolies Commission. Bass, 
738p, and Allied-Lyons, 315p, 
gave up 7 and 5 respectively. 
Whitbread, the subject of a 
bullish circular from brokers de 
Zoete and Bevan following a visit 
to the company's retail division, 
closed a few pence lower at 257p. 
In Region a Is, recent speculative 
high-flier J. A. Devenisb reacted 
12 to 229p amid scrappy selling. 

Building issues went lower 
owing to a lack of support. Blue 
Circle drifted off to close 5 
cheaper at 560p, while Rugby 
Portland Cement shed 3 to 147p 
and BMC lost 4 to 638p. Tarmac 
gave up 6 for a two-day fall of 
10 to 450p and BPB Industries 
relinquished 5 to 495p. Marley. 
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substantially below the present 
market price. Elsewhere in a 
quiet Stores sector, Burton 
softened a couple of pence to 
278p and Dixons dipped 4 at 
328p. Among Shoe concerns, 
FH, at 345p, were suspended at 
the company's request The 
group is currently negotiating 
the Acquisition of a substantial 
unlisted company. 


a 

ancillary engineering and motor ----i-- --- - ~ ----- . ----- _ , 

stocks. A succession of nervous with interim figures expected to- Engineering losses 

- wards the end of the month, 

cheapened 3 more to lOflp. 

Among Timbers, Magnet and 
Southerns, 174p, and Meyer In- 
ternational, 242p. both shed 4. 

Elsewhere, Rains Industries 
edged up to 60Jp, on the 
announcement that Royal Heri- 
tage Life Assurance has in- 
creased its stake to 8.32 per cent, 
but subsequently drifted back to 
close a penny cheaper on balance 
at 68p. Wiggins attracted specu- 
lative support and gained 5 to 
146p. while Ben Bailey added 3 
to 30p, after 32p, following small 
buying in a restricted market 
Ibstoek Johnsen, a firm market 
in recent days on takeover hopes, 
edged up to 186p prior to closing 
unchanged at lS4p. 

Yorkshire Chemicals were 
marked up to 153p on news of 
the interim profits recovery and 
return to the dividend list before 
a bout of profit-taking left the 
price 2 cheaper on balance at 
146p. ICI slipped to 977p before 
settling only a couple of pence 
cheaper at 980p. Elsewhere, the 
chairman’s cautiously optimistic 
statement at the annual meeting 
failed to sustain Amersham In- 
ternational which shed 6 to 400p. 

Blacks Leisure, having been 


sales lowered GKN to 2S0p before 
a close of 290p for a drop of 56 
on the day. 

Double-digit falls were re- 
corded in most sectors with 
Boots losing 11 more for a loss 
so far this week of 40 to 213p. 
Leading oils ran into profit-taking 
as crude oil prices lost buoyancy 
but British Petroleum, down 20 
at 590p, were the only major 
loser. The trend of the FT-SE 
100 share was steadied by its ail 
weighting and the index ended 
212 lower at 1540.4. 

Government securities escaped 
the mood of depression, being 
helped by a steady exchange rate, 
longer issues began a shade 
easier but picked up on small 
demand to settle only marginally 
cheaper on the day. The pattern 
was repeated at the shorter end 
of the market. 


Composites weak 

Fears of substantial claims 
arising from the floods In Sydney, 
Australia, prompted marked 
weakness in Composite Insur- 
ances ahead of the forthcoming 
interim dividend season. GRE 
were particularly vulnerable and 
dropped to 800p at one stage 
before closing the session 27 
down at 812 p. General Accident, 
which atlong with Commercial 
Union are the first to report half- 
year figures next Wednesday, fell 
23 to 7S9p, after 783p; CU ended 
9 off at 292p. Royals plummeted 
21 to 803p, after 794p, and Son 


Unsettled by the poor interim 
statement from GKN, other 
Engineers encountered nervous 
offerings. Among the leaders 
Hawker dipped 26 to 491p and 
Vickers settled with a fall of 12 
at 401p. TI Group, awaiting to- 
day’s half-year figures gave up 
9 to 496p. Losses of around 8 
were recorded in Laird Group, 
230p, Delta, 174p, Desontter, 
235p, and Simon 225p. Giynwed 
remained on offer following com- 
ment on the interim figures and 
shed 6 more to 300d, while 
Rotork. also on the half-year re- 
sults, eased a like amount to 
122p. Resisting the trend, Bralth- 
waite improved 6 more to 128p 
following the annual meeting. 

Apart from GEC, down 6 at 
190p, and Flessey, 8 lower at 
198p, losses in the other leading 
Electricals were relatively 
modest British Telecom, how- 
ever, gave up 6 to 186p. D. J. 
Security Alarms featured se- 
condary issues, rising 27 to 115p 
on persistent bid speculation. In 
contrast, Ferranti, the subject 
of recent takeover talk, met with 
selling and gave up 10 to 114p. 
Rodine dipped to 385p on the 


third quarter loss before closing 
supported up to lip bid at- one 25 down on balance at 400p, 


stage on Tuesday amid vague 
rumours of a bid for Sears, plum- 
meted to a 1986 low of 5}p 
before closing 4 down on balance 
at 6*p following the Board's re- 
velation that it had received a 
bid approach, valuing the shares 


while the increased annual deficit 
left Oceanlcs 3 off at 17p. Profit- 
taking clipped 6 from Amstrad 
at 130p. Falls of around 10 were 
marked against Bowthorpe, 520p 
and Stone International, 15Sp. 

Rowntree Mackintosh remained 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in paren th eses show number of 
stocks per section 


CAPITAL GOODS (213) 

Building Materials (26) - — ~ 
Contracting, Construction (3D . 

Electricals (12) 

Electronics (38) . 


Mechanical Engi n e e r i ng (61) - 
Metals and Metal Fanning (7). 
Motors (16) — 


Other Industrial Materials (22). 
CONSUMER GROUP (182) _ 
Brewers and Distillers (22) ~~~ 
Food Manufacturing (22) 


Food Retailing (15) .... 

Health and Household Products (10). 
Leisure (28).. 


Publishing & Printing (14) , 
Packaging and Paper (14). 

Stores (38) — — — 

Textiles (17). 

Tobaccos (2), 

OTHER GROUPS (881. 
Chemicals (20) — . 


Office Equipment (4) . 


Shipping and Transport (13). 

Telephone Networks (2) ~_ 
MisceHaneoos (49) 
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Property (50). 
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Investment Trusts (101) — .. 
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on offer in the wake of the £144m 
rights issue which will princi- 
pally finance the acquisition of 
US confectionery concern Sun- 
mark and the price fell 17 more 
to 380p, a two-day loss of 37. 
Cadbury showed a sympathetic 
fail of 4 at l62p. Tate and Lyle 
drifted off to close 7 cheaper at 
550p, while Unlgafe slipped 3 to 
2S0p. Among Retailers, the con- 
tinued absence of any takeover 
developments left Bejam 5 down 
at 163p. Elsewhere, Sidney c. 
Banks rose 20 to 328p reflecting 
the good annual results, while 
Squirrel Horn put on 5 for a two- 
day gain of 10 to 47p on bid 
speculation. 

In a dull Hotel sector. Trust- 
house Forte shed 4 to a year's low 
of X45p. while Grand metropolitan 
lost 8 to 380p. Lad broke eased 
3 to 340p, but Kennedy Brookes 
continued to reflect the good re- 
sults and hardened 2 afresh to 
238p. 

Be ec ham’ down 

Beech am, unsettled to a cer- 
tain extent by comment on the 
recent board appointemems, met 
with nervous offerings and fell 
away to close 12 cheaper ar 213p. 
Elsewhere in the miscellaneous 
industrial leaders. Metal Box, 
153p, and Reed International, 
235p, reacted 10 apiece, while 
BTR drifted off to close 5 cheaper 
at 288p. Among secondary issues. 
Brown and Tawse, still reflecting 
the proposed rights issue to fund 
two acquisitions, gave up 5 more 
to 158p for a two-day loss of 13. 
The increased interim dividend 
and profits failed to stimulate 
Smith and Nephew which closed 
a few pence easier at 120p. 
Sycamore, in contrast, encoun- 
tered revived speculative demand 
and put on 5 to 30p. Occasional 
offerings left Bank Organisation 
down 7 at 433p and Turner and 
Newall 6 cheaper at 185p. 

Among Leisure issues, WSL 
continued to attract buyers on 
expansion hopes and firmed 5 
afresh to 200p. Television Sonth 
were quoted ex rights at 220p; 
the new nil paid shares opened 
at 19p premium and moved up 
to 23p pre m ium. 

Comment on the excellent 
interim figures helped T. Cowle 
advance to a new peak of 216p 
before reacting on profit-taking 


to close only 2 dearer os balance 
at 20Sp. Elsewhere in Motors, 
AE, currently in receipt of an 
unwelcome bid from Turner and 
Newall, fell 11 to 210p awaiting 
further developments. Lucas 
gave up 14 to 516p. after 510p, 
in svmpathy with the weakness 
in GKN. 

BPCC featured Paper/Print- 
ings with a speculative rise of 
IS to 263p- Saatchi. meanwhile, 
fell 20 to 640p; the group's 
acquisition of Ted Bates World- 
wide was approved at an EGM 
yesterday. 

Leading Properties gave a 
steady performance despite the 
shake-out elsewhere. Land Secu- 
rities were only a penny cheaper 
on the day at 319p, while MEPC 
closed unchanged on balance at 
325p. Hammerson A were 5 off 
at 435p. Elsewhere, Property 
Security and Investment gained 
8 to 129p, after 130p, reflecting 
the better-than-expected asset 
valuation that accompanied the 
annual results. Imry rose 10 to 
355p pending the outcome of bid 
talks with an unnamed party. 

KMC Investments, a firm 
market of late following The 
increased stake taken in the 
companv by the Saatchi brothers, 
retreated 7 to 13Sp on profit- 
taking. Aitken Hume softened a 
couple of pence more to 127p 
following the lapsing of Tran- 
wood's offer. Silvermines re- 
covered 4 at 99p. 

Oils give ground 

The oil majors, sharply higher 
an Tuesday following news of 
Opec's surprise agreement to cut 
oil production from 20.3m barrels 
per day to 16.7m bpd, turned 
easier as commentators expressed 
reservations about the agreement 
holding. British Petroleum, which 
led the sector higher on Tuesday 
with a 37p rise, came back 20 
to 590p. Shell, however, at S33p, 
lost only 5 of the previous day's 
gain of 28; the interim statement 
is due today. Brttoll gave up 5 to 
115p, after 113p. while Enterprise 
and LAS MO sbed 2 apiece, to 
U7p and lllp respectively. 
Ultramar were finally 4 cheaper 
at 156p and Tricentrol 3 off at 
5Sp. Triton Europe lost 5 at 9Sp. 

Plantations were featured by 
a fresh speculative flurry in 
Grand Central which jumped 6$ 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (35) 

AMERICANS (1) Browning - Ferris. 
BANKS (1) Banco de Bilbao SA. 
BREWERS (1) Belhavsn B rawary. 
BUILDINGS (2) Bailey (Ben), Tay 
Homes. CHEMICALS (2) Engelhard. 
Sobering AG. ELECTRICALS (1) Toshiba 
Caron. ENGINEERING (1) Braithwilte. 
FOODS (2) Squirrel Horn, Weuinen. 
INDUSTRIALS (a) Aetra AS. Dean and 
Bowes. Electrolux B. LEISURE (1) WSL 
MOTORS (1) Cowie (T.). PROPERTY 
(2) Capital end Counties 8*,pcLn 1999- 
2004. Prop. Security Inv. TEXTILES (1) 
Pantherella. TRUSTS (8) Drayton 
Japan, General Funds Conv., Jove Inv. 
Inc., Lowland Inv.. Murray Smaller 
Markets, Do. B. New Tokyo Inv.. Stock- 
holders F.E. OILS (5) Bridge Oil. Exxon. 
Petroflnn SA, Royal Dutch, Total- 
Compagnie Fr. Pet. B. PLANTATIONS 
(1) Grand Central Invs. MINES (2) 
Indian Ocean Rea., Anglo- Dominion. 


NEW LOWS (36) 

AMERICANS (3) Amer. Medical Int., 
Bowatar Inc., Rohr Inda. Inc. CANA- 
DIANS (1) Inca. STORES (2) Blacks 
Leisure. Upton (E.) A. ELECTRICALS 
(3) Laser Lam., Mom com Intnl., Nor- 
bein Elect. FOODS (2) Argyll Group. 
Rowntree Mackintosh. HOTB.S (1) 
Truathouae Forte. INDUSTRIALS (E) 
Boots, B rammer. Combined Tech.. 
Limoges Porcelain, Toys. INSURANCE 
(3) Abbey Life, Heath (C. E.J. London 
and Manchester. LEIS URE (1) Samuel- 
aon Group. MOTORS (1) PI ax ton a 
(GB). NEWSPAPERS (2) Colling (Win) 
A. Euromoney Publ. PAPER (5) Crown 
Inti. Prod., Davidson Pearce. Ogilvy 
Group. Saat chi & Saatchi. Do. 6.3pc 
Cnv.Prf. TRUSTS (2) Caledonia Invs., 
Aitken Hums. OILS (3) Adelaide Pet. 
LASMO S%pc CmRed.Prt., Oilfield In9p. 
Srve. MINES (2) Anglo Amer. Gold. 
Gopeng Barhad. 


BASE LENDING RATES 


ABN Bank- 
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10 

10 

M 

10 


Allied Arab Bank Ltd 
Allied Dunbar & Co _ 

Allied Irish Bank 

American Express Bk.... — 10 

Amro Bank — — 10 

Henry Anabacher 10 

Associates Cap Corp 10 

Banco de Bilbao 10 

Bank Hapo a l im . — — 10 

H ank lanmi (UK) 10 

Bank Credit & Comm 10 

Bank ofCyprna 10 

Bank of Ireland. 10 

Bank of India 10 

Bank of Scotland 10 

Bangne B ei g e L td 10 

Barclays Bank — 10 

BenchmarkTniril2d.~~~. 10 

Beneficial Trust Ltd - — 11 

Berliner Bank AG 10 

Brit Bk. ofMld. East U 

> Brown Shipley — 19 

CL Bank Nederland 10 

Canada Permanent 10 

CayzerUd — — 10 

Cedar HolcHiHg - 11 

» Charterhouse Rank — ... — 10 

OtUmnkNA 10 

Citibank Sayings jlDK 

City Merchants Bank 10 

Clydesdale Bank 10 

Comm. Bk. N. East._ 10 

Consolidated Cr ed i t s 10 

Continen ta l . T rust Ltd. U 

The^roJp^LaraLZ *12 

Duncan Lawrie 10 

IT. Trust 11 

lTttConLple~. io 
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Exeter Trust Ltd. — 10(6 

Financial & Gen. S ee - 18 

First Nat Fin. Corp 11 

First NaL Sec. Ltd 11 

• Hobart Fleming & Co 10 

Robert Fraser & Ptrs — _ 11 

Grintflays Bank $18 

I O niTinwa i Mshn n , 10 

i Hambroe Wank — ...— 10 

Heritable & Gen. Trust — 10 
i Hill Samuel — $10 


C.Hoare&Co. 


10 


Hongkong & S hanghai 10 

Knowsley A Co. Ltd lQVk 

Lloyds Bank It 

Mase Westpac Ltd. 10 

1& Sons Ltd 10 


IBank 10 

1 Morgan Grenfell — .... U 

Meant Credit Corp- Ltd — 10 
National Bk of Kuwaiti- 10 

National Girobank 10 

National Westminster II 

Northern Bank Ltd — 10 

Norwich Gen. Trust. 10 

PK Finans. Inti (UK) 10% 

Provincial Trust Ltd 11 

R. Raphael & Sons 10 

Roxburgh^ Guarantee 11 

Royal Bank of Scotland — 10 
Royal Trust Co. Canada..... 10 

Standard Chartered — 10 

Trustee Savings Bank 10 

UDT Mortgage Express — 9104 

United Bank of Kuwait 10 

United Mizrahi Bank 10 

Westpac Banking Carp — 10 
WhlteawayLridlaw lOVt 

Yorkshire Bank.... 10 

j Members of the Accepting Houses Committee. • 7-day deposits 549%. 1- 
month 643%. Top Tier— £25400+ at 3 months' notice 9.72%. At call 
when £10400+ remains deposi t ed, t Cat) deposits £1400 and over 
grass. 1 Mortgage base rate. $ Demand deposit 542%. Mortgage 11%. 


to 67p on further consideration 
of recent Press comment. 
Harrison Malaysian added 4 at 
72p following acquisition details. 

Pretoria’s combative reply to 
threatened sanctions against the 
Republic advocated by some 
Commonwealth countries — 
Foreign Minister Mr Pik Botha 
is set to Impose fresh restrictions 
oo trade with neighbouring black 
states Zambia and Zimbabwe— 
again precluded business in 
South African mining markets. 

Initial Cape support for heavy- 
weight Golds failed to entice 
noticeable interest in either 
London or the Continent. Dollar 
prices of Golds, however, finished 
around the day's best levels 
reflecting a slight weakening of 
the Financial Rand and the 
firmer metal price — bullion 
touched S3 63 .25 before closing a 
net S3 better at 3361 an ounce. 
Sterling quotations, on the other 
band, were affected by exchange 
rate considerations and con- 
sequently the FT Gold Mines 
index managed a gain of only 0.2 
to 1934. 

The continued strength of 
Platinum — the metal was S477 on 
ounce at the afternoon fixing — 
lifted major producers Irop&la 
5 to 605p and Rust cn burg 20 to 

600p. 

An encouraging performance 
by overnight Sydney and Mel- 
bourne, which partly reflected 
t 1? 'fVraer Australian idollar, 
stimulated occasional London 
buying of leading resource stocks. 
Gains of 4 were common to 
Western Mining, 140p. CRA, 24fr> 
and Peko-Walisend. 219p. Golds 
made fresh progress as investors 
continued to switch out of South 
Africans. Central Norseman, a 
buoyant market recently, 
advanced 15 more to 406p, 

Traded Options 

The severe shake-out among 
the underlying securities resulted 
in a lively and evenly-balanced 
business in Traded Options. Total 
contracts struck amounted tc 
19.828, the highest since the 
expiry of the June series twe 
weeks ago. GKN attracted 3,201 
calls and 900 puts despite the 
poor interim statement, white 
Boots contributed 1,650 calls and 
3,330 puts in the wake of the 
massive vendor placing to finance 
its purchase of Flint Labora- 
tories. Sbell recorded L058 calls 
and 461 puts ahead of today's 
half-time statement. 


Business failures 
show decline 

TRADE INDEMNITY, the credit 
insurance company, reports 
that 254 business failures were 
notified by its policy-holders 
last month compared with 334 
in July last year. 

In the first seven months of 
this year, 2.043 failures were 
notified, a fall of 10.7 per cent 
on the corresponding period 
last year. With the exception 
of furniture and upholstery, 
where failures showed a small 
rise, all trades registered de- 
clines in failures, ranging from 
14 per cent in chemicals to 27.1 
per cent in textiles and cloth- 
ing- 

The 12-month moving average 
of total failures, which is a 
better indicator of current 
trends, fell to 297 last month, 
its lowest level since the com- 
pany started compiling this in- 
dex in December 1982. 

On a regional basis, excluding 
the south-east where failures 
fell by 15.9 per cent in tbe first 
seven months of tbe year com- 
pared with the corresponding 
1985 period, the rest of the UK 
saw a decline of 8.6 per cent 
on a year earlier. 
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TOTAL VOLUME >N CONTRACTS: 3*340 
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TRADITIONAL OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle. 

ings 

ing 

tion 

meat 

Aug 4 

Aug 15 

Nov $ 

Nov 17 

Aug IS 

Sept 5 

Nov 20 

Dee 1 

Sept 8 

Sept 19 

Dec 4 

Dec 15 

For rote indications see end 07 


Unit Trust Service 
Money was given for the call 
of “The Times’* Veneer, Press 


Tools, Farkdale, Wiggins, Thus- 
gax Bardex, Dowty, Faine latw 
tries, R owmiTte M ack tnt Qih ,: ttrh- 
oil, Amstrad, Boots, FWly Peek, 
Ramar Textiles, Newman iqda*. 
tries, STC, Mount Ckwtetto, 
Allied Irish Baffiks, PWtfainC 
Mercury IntenuURmal, and Haw- 
tia. No put* were repdriw^hQt 
a double option was taken not 
in Mercury Interna tionaL ^ - . . 


YESTERDAY’S ACTIVE STOCKS > 

Above avaraga octivliy ws> notod in tire (o flowing nodes ynvxoiiij/. 
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TUESDAY’S ACTIVE STOCKS 

Basod an MigilRi ncanM in SE Official List 
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DiFe 1 

4.«- 1 
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RISES AND FALLS YESTERDAY 
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Financial Times Thursday August 7 1986 0 



WORLD STOCK MARKETS 


■% ?.* 

fcv 


: 


AUSTRIA 

Aug. 6 


cr*difn«ntT)p. 

CottMT. 

Intern of all 

Jungbuoztaiwr- 

Laenderbanfc_ 
Peri mooeor 
Btoyf DaknJff^.. 
V«HMh«r Mag .. 


Pnc* , +nr 
: Sch. ■ — 

a.aio Hid 

8,380 480 
18,360 +60 
. 18, BOO +400 
' 3,280 —JO 
B07 +8 
... 186 —4 

10,900 —80 


BELGIUM /LUXEMBOURG 

Aug. 6 » Price * + ov 

Fra. ! — 




5 

i J-a-! 


J . 'V 

*- m 

* *■*« 




B.B.L. , | 8,180 +50 

Bang. Gan. Lux* 18.500 

Baag. mtAJUoa. 14,900 -100 

BokMTt. ..... 11,500- +879 

Slirwiq. CBB, > 5,960' -40 

Goeiwnif ; iw +8 

DeJhahz*.. — 1 8,890 + 80 

EBBS J 4.780 * 70 

Elactrobal. 10,838. 

Fabrlqu* Nat — 8,170 +70 
QB inno BM .4. J 7 .650 +109 

GBL.BruXt J, 3. 280 +70 

Oenerala Bank—: 6,080, +180 

Gevaert 5,800 „ 

Hoboken ! 7.580- —90 

Intercom — ' 3,030 +210 

Kredl«ttwnk«— 16,300 + 300 

Pan H Idga XO,B(X> 

Petraflna...— — ' 8.890 +oo 

Royal* Beige 86,500 +500 

Soo. Gen. Bulge. 3,110 +60 

So fine 10,350 +660 

Sotvay -...* 7,390 +160 

Staowiok Inti—..' 850 

Treed noL — 0.650 + 80 

UCB 8.010 +60 

Wagon* Uta-.V 6,480 — lO 


GERMANY 

Aug, 6 


DENMARK 

Aug. 6 


Price 1 + oy 
Knr$ : — 


a • • ^ — 


c. ^ 


Andelspanken,— ■ 327 ; —j 
Battle* Stand . - 550 j —10 
Cop Handels' nlc. 367 1 +1 
D. Sukkerfab 342 , +8 

DanskoBank r 386 1 

Oe Don* tee tuft, 1,370 —30 

East Aelatta, 801 > +4 

Paranode Brygg. l 040 I 

For erode Damp.' 813 • . +3 
GMT Htdr. 1 413 I +4 

I5.S.B — - 600 > +5 

Jyske B«nk_...Z; 530 1 +20 

Novo IndeV- 840 — 8 

Privotbankeo ... 866 

Prov/nadenken ... 340 ■ +1 
Smktth iF.L.1 B-* 271 . -5 

sopttua fiarend- 775 * +so 

Superfoi.. 886 ! 


L OPTIONS 

.... 

*« v;:..! ; 

i- • .. ,. 

a»i % ■ :• • ' • # 

fC.Tf 


FRANCE 

Aug. 6 




EmpruMlfcfc 
Emprupt It 


1875 1,676 
1S737J 




i«r 

* ;v.« 

Sirs.-.. 

lib. % 


\r,. 


• *■ - 

CTiVE STOCK* 


^ . +10 
7lB88 +5 

ACCQT u ... .»■■■■.* 4&Q 

Airuquida — 75S —4 

Bong rain - 1,065 -5 

Bouyg«j 1.305 1 —10 

BSNGeryai* ,A,pOQ . —37 

OITAioptal— -9,168 * — 14 

Carrpfgj|r.._ 3,049 • —91 

Club Medlterip... liBO ' -fi 
C1« Bareairp-— J 'VXu i —9 

Con mag ■•».—' »00 1 +6- 

Daraart — 8,090 . +24 

Darty 3,471 , —63 

DumexfLA. 1608 +37 

Earn, LCIeGen)... 1.160 : -*-30 
Elf Aqultana— .« *98 1 +2 

Essllor-,. — 2,760 -30 

GoruOocidoftfalo 1.030 -18 

Irrjetal — >6A3 +0-3 

Lefarge Cop POP- 1.354 ; —11 
L'OrTOl-.---.- sSlB | —31 

Legrpnd .... 4,160 - +10 

Malsont Phoenix 806 ; —0.8 
Metre SJL 2,200 ! _5 


fiVE STOCKS 


Michel In 6 »1S 

Midi <cra> i;«99 - —1 

Moet-HfHMessy - 2U90 + 10 

Moudnek. 60. 5 ; —3.6 

Nord Eat ..... 167.8 ; 

Perncd (beard — Ifill . —19 

Perrier 760 \ -10 

Potrolpa Fra....... BBS —5 

PMIONtM-.* 998 +4 

PitNtompe iau,)— 608 , —3 

Radio tech W« i —8 

Radouta _1_8TO +10 

RcatMObOolar — 1,660 -84 

Baflmea-. 1 464 ! +9 

Bkje Rowignei.- l^aao —80 
Taiamae iiect -.8,060 I — 130 
Thonraon sCSF).... 1,505 I — IB 
vajeo — . 471 ! -36 


5 VEStTEROC 


AEG-.- 
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BASF , 
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Buyer-Hypo — - 
Bayer- VereJ n.— 

BHF.BanK 

BMW 

Brown Bowi-.« 
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Confi Gummi .... 
D^Wiiat-Bpnz-,.: 
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D*ephe Babo o ob . 1 

Otuttcha Bank. ! 
Dreadner Bank...| 
FaJd-Mueftle Hbi; 
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HoohlieT 
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HuaaBt - 
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unde 

Luttbanu. — , — 1 
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Varta — 

VMM 
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VarMn-Wast 

Volkswagen — .? 


PllDti 

Dm. 

+ or 

28! 

-2 

£.310 

+ 20 

£45.3 

+0:3 

866.5 

+0.7 

5SS ■ 

-1 

510 1 

+ 6 

51a ; 

—5 

476xr 
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—US 

3W ; 

+ 3.3 

300 


1.164 

+ 6 


172 . 
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288J5 
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1175* 
244.1 
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596 . 

589.5 
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815 . 
74 

705 J 
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185 , 

l& 10 

Sfi 10 ! 

205 ■ 
366 : 
570 : 
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158.8 
341 I 
261 
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436.5 


*7 
+ 3,5 
+8 

4U 
+ 1 

— 0^4 

+ 15 

+13 

-3.5 

—1 

+ 8 
+ 0.1 
—5 
— 1 
-2 
—1 
+ 13 
-7 
+ 120 
+ 8 
—15 

*8 " 

+ 5 
+ 1Q 
-5J 
— 1.8 
+ 6 
+ 1 
+3 

— i" 


itawt 


Price : + or 
Aug. A ' Ure I — 


Banco Com*le — . 83,660 

Bastogl-iRpS 615 

Central e — 3,595 

O.I.R,— ^2,970 

Credlto ItaUanOnl- 3,301 

Flat— ! 74,650' 

General Awicur„-141B68 

itaroementf— 1 72,700 

La Slnasoente,... 1,152 
Montedison—-- 3,380 

Olivetti 16,700- 

PlrafHCO.— ' 7,530 

PireiM Spa — 6,4B9 

Saipem — — — - 5,560 

SniaBPD 1 5,420 

Toro Attic 


-6 

-270 

-39 

—150 

-2,760 

>1.790 

-3 

—65 

—280 

-70 

—81 

-60 

-810 


NETHERLANDS 


Aus. 0 


J price i + or 
Fja ■ — 


ACT Howmg 

AhoW 

AKZ0>--- 

ABM * «■ 

AMEV 

AMRO- , 

Bred era Ceyt-..- 
Bos Kails Wastm. 
Buahmtann Tot- 

Galland Htgs. 

Dordtsche Pefm 
Eisevicr-NDU- — 1 

0&t Brccadas— 1 

Hglpaken . 

Mousey* ns 

Hujj&poug NN / 
Int. Mauellor 

KW-- '[ 

N Harden 

Mat Rad Cert..— ■ 
Med Mid Bank-. 1 
Hedjloyd 

Oca Orinton— 
Om moron tVan)-i 
Pakljoed 

5SSnc^r;+'"!!.'!| 

ROreTputPh— — . 
Unuever ,i 


' 3: 


VMP Stork. 

VNU.... 
Wsssanen- 
West Vtr Bank.... 


94.4 
161.8 
619 

77.3 
111.6 
249 - 

14.9 

£08.5 

19.5 
179 . 
216 : 

65.3 

63.8 
16741 
104.3 

63.9 

82.7 
45.1 

168.5 

50.5 

79.8 
8)0 ■ 

160.5 

608.5 

37.8 

56 

47.5 

138.9, 
80.4- 
60.2. 
191^ 
498 1 
‘ 


75J 
60 | 


+ 5.6 
-0.7 
— 1.1 
— 8.6 
—4 
-0^ 
-1.4 
+ 7 
-0.3 
+03 
+0.7 
—2 
-3 
- 0.2 

--02 

—1.7 

- 0.6 

-0.7 

-0.4 

-IJS 

— ii* 

Zo» 

^0.7 
-0.8 
+0.1 
-0.3 
+ 0.1 
—0.8: 
+ 0.1 
-1.6 
-3.6 

— i"“ - 
+0.1 


NOTES — Prices on this peg* pip H quoted on the individual 
exchanges end are lest traded pricy*. % Beeline* suspended, 
xd Ex dividend. *c£jc scrip teens, xr Ex rights, xs Ex M>- * Price 
in Kroner. 


AUSTRALIA (coothxMd) 

■ Price ■ + or 
Aug. 6 ;Auet3 — 


f 

Gen. Prop. Trust 1 
Hardi a Mamas*-. 
Hartoaen Energy. 
Herald WyTimos 

ICIAueL 

industrial Equity, 
Jimboriana F.P-- 

Kia Ore Gold 

Kidston GeM 

Lend Lease- ; 

MIM- 

Mayna NlcWase.. 1 
Nat. Aubl Bank..- 

News — 

Nicholas KlwL..-- 
Norenoa iP.P.Dd! 
North Bkn Hill.... 

Oakbrldge. 

Pacific Dunlop... 
Panoontlnental .. 
Pioneer Cone «— 

Poseidon 

Queensland Coal 
Reokitt A COlman 

Re poo 

Santos 

Smith Howard. .. 

Tpcs. MatwW*— ■ 

Tooth 1 

Vamgas« I 

Western Mining^. 
Westpac Bank..-. 
woodside petrol.. 

Wool worths 

Wormald Inti 


2.76 

3.4 
l.B 
6.08 

2.5 

6.4 
0.24 
0.17 

6.5 
6.3 
1.57 
8.7 
5.16 
£0.6 

2.95 
1.1 

1.96 
0.8 
3.32 
2.2 
2.44 
2.75 

1.78 

4.6 

2.35 

3.6 
4.25 
3.0 

6.6 

2.46 

3.35 

4.46 
0.92 
3.0 
3.85 


— 0-02 
+ 0.00 
+ 0.00 
+ 0.05 
+ 0.1 


-0.01 
+ 0.2 


+ 0.12 

+d.os 


+0.1 
+ 0.0S 
+ 0.01 
+Q.M 

+ 0.01 

+ 0,2 

Vo.i 

+ 0.05 

—0.06 

-0.1 

+oIm 
+ 0.06 
^■0.06 
—0.06 


HONG KONG 

Aug. 6 


Bank East Asia — * 
Cathay Pacific. -.' 
Cheung Kong — - 

China Mght ; 

Evergo - 

Rang Seng Bonk.; 
Henderson Land 1 

HK Oft I na Gas 

HK Electric 

HK Kovripon Wh..< 

HK Land- 

HK Shanghai B*u: 
HKTMeppone— ■' 
Hutchison Wpp...: 
Jardlne Math — 1 
New World Dev..; 

SHK Props. 

Shell Elect ‘ 

Swire Pac A. 

TV— B- 

Wirrsor tads.. — "• 
world Int. Htdgs.' 


, Price + or 
H,K-0 


-Oi 

+0.2 

-0.3 


1B.6 

C.BS 

23.4 

16.3 
0.62 
35 ' 

2.42- 

17.4 : 

9.5 4 
7^5 
6.8 , 

7.0 i 

13.0 ; 
31,75 

15.1 : 

6.45 

14.0 ■ 
0.62 , 

13.4 ■ 
7.35 

8.0 , 

2.6 


NORWAY 


+ 0.01 
—0.25 
-O.QS 
+ 0.5 


-0.05 

-0.1 

^<U 
+0.05 
-0,1 
+ 0.1 


IAPAN 


Ayg.fi 


Price + or 
Ten . — 


Ajinomoto - 1,850 

Ail Nippon Air.— ‘1,050 

Alps Electric .1,750 

Asahi Chern 813 

Atshi Glass 1,150 

Bank Tokyo* 862 

Bridgestone 636 

Brother bids — 698 

Canon - 915 

Casio Comp -‘1.320 

Chugal Pharm.— 1,840 

Dalai - - 1.500 

Dal rich] SCan. Bk. 1.600 
D«i Nippon ink... 470 


-10 

+70 


+ 20 
+ 30 
+ 10 
—40 
+ 40 
+ 13 


+4 
+ 13 
+ 30 
-20 
+ 84 
-30 

-30 

Hi* 


LW IHfVUn RIB- TIM , TW 

Dai Nippon ptg *1,760 ’ 

Dahra House — 1,430 -80 

Daiyva See — 1,720 ■ -30 

ElsaL — 1.780 ' -SO 

Fanuo., 6,380 ; +210 

Fajl Bank. 1,690 ! -10 

Fuji Film — £.670 : + 30 

Fuiicawp. 1,320 -70 

FUjilSU 663 

FJrukawp Elect.' 541 

Green Cross 8,290 

HetwaROalEst- 1,150 

Hitachi— 834 

Hitachi Credit.... 1,950 

Honda 1.020 

Indl. Bk. Japan ^ 1,850 
ishlkawaJlniaHr. 367 

Isuzu Motor -! 355 

ItoMC) — — 70S | +36 

Ito Yokado — 4,260 

JaL. — 10.500 -400 

Jusco —...1,510 -80 

Kajima * 980 . -20 

KaoCorp 1.530 —40 

Kawasaki Steel* 200 1 -6 

Kirin 1,460 —10 

Kobe Steel- 178 j -8 

Komatsu.——— 460 ; +8 

Kontyhlroku 668 +7 

Kubota — 385 I -13 

Kumesal.— * 855 • —5 

Kyocera. 3.770 +170 

Marubeni.* - «19 , +13 

Marul.* 2,700 ■ -90 

Mazda Motor*—. 378 | -7 

MeIJa . 80S : -9 

MEi 1.280 ‘ -10 

STblSM Bank 1.590 . — lO 

M'bishl Cham 828 -88 

M’bixhJ Corp 933 +19 

M'bishl Elect ..464 , +8 

M-btshi Estate.- 2,090 ■ -60 



Price 

+ or 

Aug. s 

Kroner 

— 

Bargons Bank... 

155 

+ OJ 

Borregaard _ .... 

353 


Christiana Bank. 

175 

+ 1.5 

DenNerekaCrsd. 

155J 1 



eika/n 

89.5 

-l.S 


138 


Kv&srner 

1M . 

+ 9 

Norcera. 

97 : 

+ 3 

Norsk Data 

180.5 

+ 2 

Norsk Hydro 

135 . 


Storebrand M — 

866 

+ 2.5 

SPAIN 




Price ! 

+ or 

Aug. 6 

Ptafc ! 

— 

Beo Bilbao. 

960 

+ 10 

Beo Central- 

739 



Bco Exterior. 

400 

+9 

Bco Hiapano 

405 - 

+ 5 

Bco Popular. 

1.215 

+ 50 


735 , 

+ 10 


1.380 

+ 20 

Dragados - 

340 ■ 

-1 

Hldroia 

11 8.5 

+ 1.8 

Iberduaro- 

no : 

—3 . 


333 . 

— 12 

Telefonica. 

190 • 

+ 1.3 

SWEDEN 




Price 

+ or 

Aug. 6 

Kronor 

— 

AGA 

193 

—8 

Alfa -Laval B 

340 


ASEA (Free/ 

375 

-1 

Astra (Free) - — 

6B4 


Atlas Copoo- 



Cardo iFreei. 

305 




285 

— 4 

Electrolux B 

a 99 

-5 

Ericsson B — 

31B 

-1 


530 



315 


Pharmacia. .... -. 

208 

—1 

Saata Scania Free 

750 



182 


Skandia 

630 

-13 

Sonneson — 

593 

185 


StoraXopparOrg. 

325 - 

5 

Swedish Match- 

370 

+ 10 

Volvo B (Freei .... 

390 

—3 

SWITZERLAND 



Price j 

♦ Or 

Aug. 6 

Fra. ; 





Alusulsse.— 

600 

+ 30 


3,250 

+ 40 


1,600 

-60 

Oiba Gelgy — 

2.950 

+ 70 


2,150 


Credit Suteee— . 

5.635 

— 

EJ ok trow art.— .- 

8,000 

+ 75 

Fischer *Gaai — - 

1.630 

+ 5 

Hoff- Roche Ptds 95,000 

— 375 

Hoff-Roche liH), 

9.500. 

-100 

Jacobs Suohard . 

7;?ao 

+ 40 

Jelmoli 

3.500 



Landis ft Gyr — 

1.770 


Nestie„ 

7.550 

+ 125 

Ocr-Buehr le -- 

1,695 

+ 20 

Pirei 11- 

494 

+ 3 

Sandoz IBrj ..... 

0,950 



Sandoz (PtCtsi...' 

1^515 

+ 5 

Schindler (PtCtsi 

530 


8ika 

1,400 

—50 

SurvaiUance A... | 

7.175. 


Swissair —I 

l!&40 

-30 

Swisa Bank 

495 

-4 


15,300. 

-100 

Swiss Volkabk.— 

2,380 

+ 20 

Union Bank — 

6^440 

—20 

Winterthur inh—' 

6.275 

+ IOO 

Zurich Ins. -1 

7,050 

+ 50 


AUSTRALIA 

Aug. 6 


• Price ; 
Aust 6.' 


+ or 


ACI Inti.* 3.65 , 

Adelaide Steams 11-0 

Amcor 3i 

ANZ Group , 4.68 

Ampoi pet. ■ 2.1 

Ashton * 1.66 

Aust. Guarantee. 3.1 
Aust. Nat. Inds.* 2.7 

BeH Group 1 B.5 

Bell Res- 4.4 

Bond Com ttldgs' 2.05 

Bora! .. 4.06 

Bougainville. .. - 2.7 
Brambles Inds.-J 6.8 

Bridge Oil*. : 0 fi 

B. H. Prop 8,1 

Burns Pllilp* 6.4 

CRA ' 6.76 

CSR_ * 2.8 

Chase Corp ,6.34xo 

Claremont Pet .*, 0.88 
Colee Myer ...*..., 4.68 

Comalco "A” 8.8 

Consolidated Pet. 0.18 

Costain Aust ■ 2.0 

Elders 1XL. 4.65 

Energ Res. 1.53 


+ 0JU 
+0.08 
+0.05 
-0J» 
+ O.OS 
+0.1 
+ 0.14 
+ 0.8 
+ 0.1 
+0.37 

+0J4 
+ 0.1 
+ 0JU 
+ 0.1 
*0M 
+ O.W 
+0.04 
+ 0.08 


+ 0.1 
+ 0.06 


JAPAN (continued) 

Aug. 6 


Price' 
Yen 1 

+ or 

.. 492 

-3 

.1.090 > 

t 30 

540 ■ 

+ 7 

-1,870 : 

-60 

.• 368 

-6 

■1.200 

—20 

845 

+ 5 

1,480 ■ 

-70 

1,330 ■ 

+ SO 

1,390 . 


1,010 

1-JO 

1.700 ! 

+50 

875 

+ 7 

' 230 

-2 

1.140 : 

-00 

469 , 

-1 

1,540 

+ 30 

169 

-5 

540 

+ 5 

480 1 

-80 

! 547 


800 1 

+ 14 

2,680 . 

-SO 


MHI 

Mitsui Sank., 
Mitsui Co 


Mltsukoshl 
NGK Inaulators .. 


Nippon Kokan. 

Nippon Oil 

Nippon Seiko 

Nippon Shlmpar 

Nippon Steel 

Nippon Sulsan.... 
Nippon Yusen .... 

Nissan Motor 

NiashJn Flour 


Olympus. 1,000 

Onoda Cement .. 533 
Orient Finance... 1,270 
Orient Leasing .. 4,000 , 

Pioneer- 1,950 

Ricoh 786 '. 

Senkyo 1,460 > 

Ea-iwa Bank. .. .. 1,360 . 
Sanyo Elect 401 

Sekbui House 1,390 1 

Seven Eleven 0,500 

Sharp*. a bo : 

Shimizu Constn.. 615 1 

Shlonogt. 1.350 : 

Shtaeldo 2,040 

ShowaDenko 546 • 

Sony 3,930 . 

S' tom o Bank 2,030 ' 

Stomo Chem., • 404 

S'tomo Corp-— • 1,020 

B’tomo Elect 1,330 1 

S-tomo Metal *— 164. 

Talsef Corp 585 ! 

Taisho Marina....' 920 


+ 1 


-110 
+ 40 
+ 5 
-10 
-SO 
+ 11 
-10 
+ 10 
-60 
+ 10 
— IS 
-50 ' 
—20 
—9 
— 60 
-10 
— 0 
+ 20 
+ JO 

— J2 
-84 


Talyo Kobe Bank 

740 : 

+ 80 

Takcda 

1.7BO 

-10 

TDK 

3,1 10 



Teijin - 

509 

-10 

Tea Nenryo- 

1,710 

— J 10 

TokaJ Bank .. ... . 

‘ 995 

-95 

*> okio Marine 

1.410 ' 

-30 

1 Tokyo Elect Pwr.,6.870 

-130 

Tokyo Gas 

709 : 

-26 

Tokyo Corp- 

•1.040 . 

-30 

Toppan Print — 

1,380 

T 10 

Toray 

, 625 

-23 

Toshiba Elect... 

1 530 i 

+ 30 

Toyo Seikan, 

8,460 

-60 

Toyota Motor- . 

1,270 , 

+ 20 

UBE Inds 

281 ' 

-2 

Victor 

2.400 

,70 

Yamaha 

665 . 

—5 

Y&maichi Sec-. 

1.380 * 

—80 

1 V/nan ouch ipttm 5.03 □ ’ 

-30 

Yamasaki— 

1,460 

-40 

Yasuda Fire 

840 . 



SINGAPORE 



Aug. 6 

! Price 

+ or 


8 


Boustead Hldgs- 

1.04 


Cold Storage 

' 3.50 ■ 

+ 0.* 

DBS 

7.05 ; 

-O.OS 

Gentinq.. 

4.3B 

-0.10 

Haw Par. Bros.— 

2.95 


Hong Leong Fin,. 

2.34 

— 0.D1 

Inch cape Btid 

2.13 

, 

Kepoel Corp - 

1.70 • 

... , 

Malay Banking ... 

3.72 

— o.u 

Malay Utd. Ind ... 

; 1.44 . 

-0.02 

Multi Purpose. -. 

0.45 : 


OCBC 

7.30 ■ 

+ 0.05 

OUB - 

: 2.96 • 

—0X1 

Public Bank 

: l.oi 

—0X8 

3lme Darby- 

1.38 : 

-0.02 

Singapore Air 

7.45 1 

— 0.05 

Singapore Press. 

8.10 ' 

+ 0X5 

Straits Trdg 

2.91 

+ 0X0 

Tat Lee Bk.. 

2.43 1 

-0X1 

UOB- 

4.00 ■ 





SOUTH AFRICA 

- Price ! + or 
Aug. 6 ■ Rand i — 


Abercom * 

AEAO **., 

Allied Tech — 

Anglo Am. Coal . 
Anglo Am. Corp- 
Anglo Am. Gold... 
Barclays Bank—.' 
Barlow Rand ...*. 

Buffels ... 

CNA Gallo. 

Currie Finance 

Dp. Been ; 

Dreifonteln 

F. S. Cons 

Gold Fields S.A* 
Hlghvelp Steel ... 

Maicor 1 

Nedbank — .. 

OK Bazaars 

Rembrandt * 

Rust Plat 

Ssfren — — 

Sage Hldga i 

SA Brews 

Smith tCG>- I 

Tongaat Huleos. 


2.6 j 

15.6 • 
76 ■ 

30.75 
62^ . 
255 
21.5 
18.40 
86.0 

2.35 

3.85 

32.35' 

57.0 ' 

35.25 
43.15 

6.4 ' 

10.1 ■ 

5.7 
14.75' 
79jD * 

49.25 

16.76 
10.2 • 
12.0 
27.75 

7.6 


+ 0.1 
+ 0.1 

i'ilsi 

+ 8.5 
+ 10 
+ 0.25 

+43 


+ 1.1 

+ 1,25 

+ i’is 
- 0.1 
* 0.1 
- 0.1 

♦ a" 
+ 2 


-0.75 


OVER-THE-COUNTER Nasdaq national market, closing prices 


— ” S»* 


shib h*i5 uw im Phi 

jjtadtj 


s 


Continued from Page 31 




PcgGU 
PonaEn 220 
Ppmair 66 
PewE* .Wi 
Penile 1 J t 
Pflrrncl 
PTWGI spa 
PrmxAm 
PkSm 
PkCois 48 
PwnHi 
PkkiSi 

PoFou, 

PlcyMg 
Ptxe* 

PoweH 
Powric 
PrcCH 
PipdLg 
Pram 
PriceCe 
PrmeMd 
Prhaiu 
ProdOp .16 
PregCs 06 
PiowTr 120 
Puntfls .20 
QMS 
Qoadix 
QuakCh A9 
CXianfm 
QuoctM 
ChnxieO 
Guoim 


RAX 

RPM 

RadSys 

BadmT 

Rape* 

Remer 

BavEn 

Rawing 

Recam 

RedUiL 

Roeoks 

Roavca 


43179-16 7 516 
17 37ij 
IB B4»s 24 
" 6 i» 


7«2« 

7 


- * *H 

&U 231, 
13 


104 

■V 


12 


731 139* 

PS7 ^ 

106 A 
3564 23 >4 

51 20«, 

204 35'« 

28 7J« 

U6 

ia» » 

33 aw* 2 

H. 2>a 2 

227 TU, 

118 28 
166 KPt 

?«4 23a 

1370 3812 XH 

156*15-16 4 s ! 

116 Wj 

25 af B a 

W »«2 » 

210 11% if 1 ! 

696 *1* 

740 M* '* 
56 11% 

72 W«? 

223 163* 

65 4<a 

129 13 
56 1S*i 


I 

\ 

A 


U'4 

251, 

10*4 

A 




14 

Wi 

««* 




70-10+ 1* 
36*,+ » 4 

-'l- ’« 
W 3 *- h 

f 

IS“ ?{ 
S ^ 

J51e =- te 
2f~ ’» 

w-% 

V* 

361, 

*■• 

111* — k 
S'* 

33i ? + 1, 
W, - '» 

23-i? 

M'« + £ 

w,- « 

14«a+ t* 


IZ 


16*, 


R R 


rt+ H 
13 + Vi 
16% 


BpHOh . 
Routed ,169 
fteutrH 
RoyRy* JO 
Rhodes J2 
R4MJm 
Rich£J 

RoadSv MS 
Ro»NW SB 
teWfn - 
R om es JOB 
RdvFwj l ' 
Boylfts 
RuifPei 
Ry*aH 


•Qle 

174 

TV 



■69 

H7 

W, 

W, 

w>« - 1, 

67 

W 

93, 

10+1/ 


2» 

Ms 

*k 

«•+?» 


119 

V, 

2% 


1 00 

1090 

871* 

SPz 

37 + », 

24 

M3 

a*s 

21 *# 



M 

20 

»» 

2s + a. 


73 

to 

S'? 

91,- lj 

200 

» 

»3 


231?+ «, 


450J 

nos 

V 

%-t 

W 

ra? 



01, S' Ifl 

.18 

A 

H 

133, 

14+1# 

SOi 

00 

Qil 

ft 

Mi 

»«+ 

in. * v 


4 tt*, W, 

2249 M>t *37, 
.46 33 3?V 

MB ?6fl, 247, 

m. p* 
»i w? w* 

Mis 31'# 

I! 

»* 


J6 

50 


77 U 

I’s 
99 ft 


10 *, 

S' 


a 

— +'• 

215 8H? 


a-. 

17|J7 * 

m - y 

I* * u 
Vi - V 
»'at V 

Vn 

a . 

211* H < 


Satk 


SAYJnd 

SB 

SFE 

SHLSy 

SaipcUs 

SqlHtW 

SUyda 

SPaute 

SsJCpt 


S*» High 

PNW 

s 

663 Th 

262 pr, 

22 15*, 

St 


Urn UM On* 


SsvijFs 

SquiOp 

SopiTiS 

Scfterw 

scmpiA 

ScJMic 


SwjpH 

SegGsl 

Seagate 

SecTso 

8EEQ 

Seibel 

Spicttra 

Sfxnicn 


SyeMer 

Symstr 


678 1W 
34 658 28 'i 

1.70 796 671* 

155 7 

82 311# 
1.50 3714 *0 
34 S', 

57 0 

08a 4 25', 

91 9<g 

330 18V 
32 M II 
M 18 39 
69 6«, 

07 41? 

1011 5 

40 7 60 

04 p, 
1666 11», 
1440 IS, 
597 15-18 
.00 91 16*4 

40 298 2i«i 

3 S', 

05 (160 8 <4 
46 3354 03, 
40 1639 22 


S 

f's 

14 

1S'4 

5% 

10'j 

271, 

30*4 

38'? 

a 

26', 

Sh 

18 

17^ 

38<« 

S’# 

9 

3*, 

11 ', 

1’4 

16'/ 

201, 

®«S 

0 

B 


7’« 

14«, + «, 
16*4+ »4 

5*8- H 
18S,- '8 
28-1' 
57*4+ i 
64i 

31 - 1, 
38'?- 1, 
9'f , 

6+% 
25V t S, 
9-1, 
161* - i? 

5 Ui H 

41,+ 1, 

BO 

2%~ V 

11*4 + i, 
1»j- 'l 
7, - 1-16 
16*? ♦ V 
»», -IV 
6i« 

0>§ + »« 
0V - V 
20i? - u? 


&0retco 1 

2 

21 

21 

n 

SvcPntf 

30 

2* 

2i? 

2'? 

SvOMoi .16 

8 

171? 

171? 

171? - 1* 

Ski Med .Bp 

3125 

34'? 

34 

3*%- «4 

Shwon 184 

1104 

4«'? 

451, 

461,+ 1/ 

Sksftys . .10 

329 

30 

IB'? 

fB 1 ? - 1', 


SIMUI 

Shoepys 


Suteon 

SkieenS 

sstcuai 

S*cms 

Sljtsc 

Simphn 

SMeinc 

Sorier 

Skmeer 

srew. 

SoPsly 

SqctySa 

SB0WA 

SonocP 

Sorwfd 

SeMosp 

Stsffn 

Souiust 

Sew fin 

Sovrans 

S^ys 

Sporan 

Specca 

Spire 

fipr&ff 

SuUShJ 

Svmdy 


137 7 

OSS 28*8 
301 T4i, 

74 33* 

75 IP, 
63 12 s , 

1125 in? 
63 fi 

.56 WI Wy 
62 111? 
« 23 

D0 40 8b 
648 3\ 

1 90 02 fi0<? 

1284 201, 
79 171, 
JO 58? 37 

1 in? 
34 -41, 

« 17 
56 24 
.10 «8 75, 
136 345 37S, 
270 W? 
335 6 
Xff uo ia' a 
24 « 
224 II 
50 07, 

2 409, 


J? 

-68 


jte 

1JB 


61? 

28’a 

13J, 

-5 

121? 

11 

5*4 

183, 

11 

229, 

91? 

3’, 

a», 

101 ? 

16*, 

36'j 

in? 

4 

tRi 

233, 

£ 

37% 

17% 

123, 

11», 

R 

405, 


6% 

2S% - ’J 
w,- '4 
3*1 

1 1*4 — ** 
12 '?- 1 ? 
in? + i? 


373,- 1, 
IB', - 1, 
5 

12>« ♦ *, 
11'?- k 

105a «, 

0*8 * ’« 
401* 


SW* 

SMMIC 

Siankm 1.52 
StaStSs .72 
SialeG 05b 
SiewSlv 
Stwkit .72 
Shtel 
Slrabjs 
StrwbCI 04b 
Slrykrs 
Suborns 
Surnma 
SumcW 
SunCsi 
SunMed 
BupShys 
Supriex 
SymbT 
Syneor 

Synlach 
Synfran 
Syscons 
SyAsoc 
6yslln 
Sysimg 
Systmi 

TBC 
TCAs 
TacVm 
Tandem 
Tandon 
TcCom 
Telco 
TtanAe 
TelPluB 
Telecid 
Telmd 
T elans 
Teutons 
TermDl 
TnecPr 
Thennd 
TtudNa 
ThouTr 


Saks High lour 

;»*d=j 


1000 11!g 

194 48 s , 
z548 25% 
150 6 

190 131? 
400 20'? 
13« 0', 

695 1», 
7 42’? 
7B 371? 
2445 25', 


10*4 

45 

241, 

53, 

13', 

18'j 

73s 

181? 

2* 

25 



170 

2% 27 -10 

.12 

294 

73# 

6% 


383 4 3-16 316-16 


9 

i*a 

12% 


410 

14 

13% 


131 

**4 

2 


1® 

«% 

12% 


265 

7% 

7', 


70 

131/ 

13% 


60 

»S 

3’? 

20 

153 

14% 

14% 


15 

01; 

6'* 


33 

6'* 

6 


4 

13 

12% 

06 

68 

22% 

2U? 



T 

T 


10 

11* 

11U 

•18 

13 

21 

»i; 


11 

2 

2 


2002 

33% 

33% 


12370 

3'? 

2% 


9 

141? 

14'; 


1003 

7% 

7 


2372 

25% 

25 


1532 

7h 

S3* 

86 

295 

39% 

38% 


361 

2*9 



95 

10% 

10'; 


402 

23 

22% 


51 

2% 

2 


228 

4% 

4 


48 

23% 

233, 

.76 

252 

33% 

33% 


958 

4 

3% 


Lett Opg 

ii*, — k 
4 5'? - *2 
25", 

53. - U 
13'?+ I, 

»'?+ y 
«'#+ k 
191? + 1 
42«?+ *? 
37',- 
25',- 'i 
2<? - 1-16 
7 - '? 
4«, + '■ 

k 

13’, - 'a 
2 - «, 
13',+ h 
7h* k 
«',+ «, 
3^+ 
1«»+ 3, 
6’,- % 
6-’, 
12 s , + ', 
?1'| “ k 


Hi?- 
20’?- 'a 
2 

33'?- ', 
3’,- '« 
141; + 1, 

J!*: Jf 

25’, + 
73,+ '? 
38',- •? 
2^+'a 
W* + * 
23 

f 8 - s 

a^i 

3'?- '? 


O T 

ll V 
723. 
9'? 
33b 
60% 

% 

Tlpiyh 

TotfSys 

TrahAu 

Tiioosy 


55 

5 

23 

314 

14% 

10% 

% 

2« 

133, 

10 

%♦ 
24 + 

133, 
10% 


TiusJo 

M 

11 

ST*? 

U 

263/ 

u 

26% - 

19% - 

% 

USLtC 

.80 

28 

27% 

26% 

27% 

17 

% 

UTL 


169 

213# 

20% 

21 - 

36'?- 

V 

Urrgmn 


523 

9% 

87, 

9% 

11'? + 

I, 

Uiufis 


634 

13 '# 

W? 

|3% 

4 - 

% 

UnPinir 


1763 

36% 

35 

35';- 

17 


UACnts 

.04 

706 

18 

in, 

T73, 

233, 


UBAISk 

t 

24 

4J» 

3% 

4% + 


■2° 


U8C4K 
lIFnGrp 
1/FslFd 
uGrdn i egt 
OPicsd 
US An! 

US Bcp 
OS Cap 
USDsgn 


1.08 *167 285, 

394 3 

42 333; 
26 7 


176 13 
63 73, 

1 270 35b, 

83 3 

147 


23, 
33* 
63* 
W ; a 
2', 
351, 
21, 
r, 1016 


Slack 


Saks H«b Low Lw Cbag 

(Mats) 


US HI1C 12 4906 

16% 

153; 

163/- % 

USShell 

.12 

29 

Z'l 

ft 

2 ; a 

US Sur 

.40 451 

23 

2:% 

23 r ’# 

US Tis 

132 

109 

56 

55% 

56% - 3* 

USiam 

24 

117 

IE 

15% 

15% - 1; 

UnTetev 


114 

311? 

31% 

31%' % 

UVaBs 

.92 

<58 

31% 

30% 

30% + '■# 

UnvFm 


38 

29% 

»% 

29 — % 

UrrvHII 


1458 

15% 

15% 

15% + % 

UFS6K 

XOe 

92 

143, 

14 

14% - % 

Uscal 

J6 

460 

71, 

6ia 

«%- % 


- 


V 

V 


W.I 


211 

5 

4-» 

«% 

VLSI 


204 

»8 

S'; 

9% - % 

VMX 


200 

3% 

2’» 

3% + % 

VSE 

20 

108 

12% 

» 

12 - % 

VaiaJLg 


904 

*% 

4% 

4% + % 

VaiFSL 

X 

13 

23V 


27% " % 

ValNU 

132 

302 

41% 

41% 

41% + % 

ValLn 

.40 

3 

22'; 

22 

22’; + 

Vanreii 


10 

3 

3 

3 

Vamrex 


216 

5% 

4’i 

5 

l/icorp 

.120 

1009 

16 

15% 

15'?- 3/ 

ViedeFr 22e 

142 

6 

5% 

6% - % 

Viking 


2* 

171, 

XT: 

17'? 

Viraiek 


152 

95 

90’? 

90’? -J*? 

Vodavi 


340 

6% 

6 

6-i? 

Vomnl 


36 

18'? 

181? 

IB’? - % 


CANADA 


Saks Sad 


Wfik tasr Dm Dwg 


TORONTO 

CJostn^ prices August 6 


AWCA ini 
Abe rioid 
Abmu Pr 
AckUndC 
Agnito E 

213263 Albru En 
1000 Aibila N 
89016 Abn 
200 Aigp Cenr 
MO Alponu Si 
20850 Asamera 

Sbm A ICC. I I 


3193 

798 

170} 

3W0 

J7950 


Stii 

1000 

1002 

«257 


Si,-, 

460 

S2U, 

520% 

SW, 

Si H? 

SI24, 

S40 

S21 

514 

S8 1 , 


BC Sugar A STO'i 


BGR A 
BP Canada 
BA BCor 
82446 Bk Monti 
130136 B*. NScol 
131252 Bril Can 
10126 BJur-ity 
12175 Bonanza R 
44733 Bow Valjr 
104700 Braiotne 
15551 Bramalea 
24513 SrBScan A 
19638 Brk water 
150 Brenda M 


S»', 

270 

531’* 

515'* 

538’, 

265 

150 

Sll’j 

150 

622*, 

82«, 

S5i? 

58’ 


14*8 143, 

4afl 4f« 
211 , 21 j, 
20’j 301, 

35’* 25’, 
II Hi, 

12’, 124, 

39’, 40 
21 21 
i3'a i3', 
8 8> ( 

7’t 7’* 

SO 2u 
73, 7'* 

JO'f 30', 
TW 265 
30'? 31’, 
1W* J5', 

37--, 3E", 
275 275 

145 150 

»’, in, 
140 145 


+y 

* i. 

♦ ’« 
+>, 
*h 


-t 

+ to 
-5 


21 

24 

5’, 

B’: 


22’. 

5'? 

B'j 


12971 

BC ForP 

$13% 

12% 

13% 

-V 

10900 

BC Res 

124 

119 

124 

+ 5 

11283 

BC Pnone 

S27% 

27% 

27% 

♦ % 

575 

Bruns wh 

S123, 

123/ 

12% 

+ '/ 

G5551 

CAE 

S11% 

11'? 

11% 

* "■/ 

30601 

CCL B 1 

520% 

19% 

»% 

7% 

1250 

CIL 

S27 

36% 

46% 


349982 Cad Frv 

S3T? 

28’’ 

31% 

+ 8% 

41000 

Camnridg 

S24% 

2JL. 

24 

-% 

22175 

Camp RLk 

S243; 

24% 

24% 

+ 1* 

31225 

Camp Res 

173 

165 

173 

♦ 8' 

Ml 

Camp Soup 

S3, 

33% 

33% 

♦ % 

70500 

Campeau 1 

S27U 

25% 

27% 

*2 

6902 

CCem ax p 

514 

1, 

14 

“ % 

5860 

COC I 

56% 

6% 

6% 

- % 

500 

Can Mali 

518'? 

18% 

18% 

-% 

17373 

C (tor Wcsl 

S15 

341/ 

M% 


43300 

C Packrs 

517 

16% 

16% 

-% 

300 

CS Pete 1 

410 

385 

410 

- 10 

100 

CC mvest 

SM’? 

56% 

56% 

* % 

895409 Cl Bk Com 

S173j 

17 

in, 

+ % 

1600 

C Marconi 

S25 

24% 

2*1/ 


5999 

C Oc Cental 

S IB'? 

173/ 

18 

- >’ 

295519 CP Lid 

5141’ 

14% 

14’? 

+ % 1 

94563 

CTue A 1 

514% 

141- 

14% 

-% 

4007 

CUM A 1 

519 

18% 

18% 

-% 

800 

CUM B 

513 

19 

19 


17600 

Canior 

$14% 

14% 

143, 


300 

Canron A 

517% 

17% 

I7U 


3400 

Caia 

510’’ 

10’’ 

10% 


16607 

Cail OK 

513% 

13 

13 


25199 

Carma A 

19 

18 

18 


2*21 

CcJanese 

$16% 

15% 

16 

7% 

£600 

CenlFd A 

S6 

5% 

5% 


40 

Cen'rl Tr 

518% 

18% 

18% 


2250 

CMetlan 


9% 


♦ % j 

44600 

CHUM B 1 

560'? 

59 

60% 



Salet 

Stock 

High 

Uw 

□ms Bag 

Sate 

Sack 

JM 

Lon 

Oats 

Bag 

168W» 

Camtoco 

Si' 8 


113/ 

-% 

50*8 

JarmOM 

S251? 

25% 

25'; 

+ % 

8 e»o 

Com pu nag 

S5J? 

5 

5 


eoo 

Kerr Add 

S15 

1«* 

15 


18000 

Com pot In 

310 

310 

310 

+ 5 

600 

Kicna Gtd 

522 

214/ 

21% 


1300 

Con Bath A 

S2T, 

225. 

TPc 


9126 

Leneii 

S34S* 

24% 

24* 

’ % 

99946 

CEWb B 1 


s % 

5% 


39309 

a Lac 

523% 

=2% 

2V 

4 

27118 

Cons Gas 

S27 

261* 


- % 

50200 

Lacana 

SV. 


0% 


1500 

Con Glass 

S231/ 

23% 

231. 


4820 

Laidtaw A 

S23>« 

23U 

2V« 

■•% 

1450 

CTl Bank 

S«0% 

10 

10% 

*% 

83540 

Laidlw B f 

S23 

22% 

2% 


IWO 

Conors' B 

$8% 

8'. 

e% 

• % 

2K50 

Leujti Inst 

*5% 

5 

5% 


990 

Corny 

S21 

SO 6 

21 

*■ % 

5516 

LoWaw Oj 

S12'? 

12% 

13% 

-% 

249 

C Falcon C 

5173/ 

1 7 % 

177, 

- % 

U225 

LuiMIkH 

£14% 

13% 

13% 

- % 

296CO 

Co«4+a R 

110 

100 

109 

« 5 

AW 

M1CC 


7 

7% 

- % 

3200 

Cor-um Lid 

S«’j 

13% 

14’’ 

’ 1 


USR Er 

245 

245 

345 

* 10 

20600 

Crown* 

528’? 

28% 

28% 


29110 

Mden H k 

519% 

183/ 

18% 

-% 

1B428 

Crown, A 1 

s:2% 

12% 

12"’ 

- % 

30655 

Macmilan 

S3?% 

36'; 

37 

-% 

6900 

Czar Re* 

1i5 

130 

145 

- 10 

12260 

Uagna A 1 

534% 

34% 

w% 

+ % 

IJjQ 

Denison A pS6 

Vi 

fc 

* % 

30 M 

Maritime I 

S15'? 

IV* 

IV? 

‘ % 

13623 

Denison B 1 

S5% 

5% 

5% 

♦ % 

90b 

Mr inwre 

£36 

35% 

36 

/ ij 

1200 

De*e’co'i 

310 

300 

310 

- 10 

aoo 

M*nri Res 

278 

265 

276 

« 13 

20400 

DxCJinsn A 1 

S7% 

~; s 

7% 

- % 

18800 

Mdsi Corp 

S6£b 

6% 

6k 

*% 

1500 

Dicknsn B 

5:% 


7% 

1 % 

1000 

MoHal 

Sl4% 

14 

14 


18436 

Cvyasco 

S5J% 

24 

24% 

- % 

3623 

Mol son A 1 

5 27% 

27% 

2r% 

-% 

181160 Dome Mino 

S8 

7* 

7% 


1900 

MCrty Eh 

S29 

29 

29 


110231 

Dome Peie 

153 

140 

150 

♦21 

£4100 

M Trusee 

sin* 

12 

12% 


31100 

D Tcxue 

319% 

13% 

19'-. 


39713 

Moore 

S*B. 

3*% 

343/ 


5887 

DomUr 

S30% 

30% 

304/ 

- % 

300 

Murphy 

517.% 

17% 

1?% 

- % 

100 

□onoitue 

S24J. 

24% 

24% 


64125 

Nai Bk Can 

526% 

25% 

26 


2500 

Du Porn A 

535% 

341/ 

35% 

» i‘ 

6940 

HI Vg Tree 

827% 

27% 

27% 

■'h 

11400 

Drier A 

S17J, 

17ij 

177/ 

* 

20500 

Mfl CapA I 

59’: 

Vs 

ah 

7 % 

100 

E-L Fm 

S60 

60 

60 


1300 

NUd LP A 

S19% 

1B% 

19 8 

+ % 

160765 Echo Bay 

524% 

23% 

243/ 

*1% 

£0838 

N&r/ngg 

3171* 

17% 

ITS* 

' % 

too 

Emco 

529% 

29% 

29% 


*056 

Nor C«n 

su 

12% 

123/ 

~% 

3800 

Equtlir Svr 

435 

420 

435 

♦5 

1504 

Horen Old ! 

512% 

12% 

12% 


101^00 FCA mn 

5197/ 

18% 

187/ 

♦i. 

29908 

NC OH 

S»0% 

9% 

hi 

+ % 

79250 

Ftcn brag 

SI8% 

18 

18% 

*% 

3J441 

Nor Tel 

539% 

391* 

39'’ 

*% 

593*0 

Fed Ind A 

5161/ 

16% 

16% 

- % 

4600 

Norlhqal 

470 

465 

470 

1 10 

100 

Fed Pwn 

S30 

30 

30 


250534 N»a AHA 1 

470 

460 

465 

-5 

200 

Firming A 

SI41/ 

VA% 

14% 

♦ % 

TOO 

Norrwo W 

ill’; 

11 

ii'. 

- ’: 

iOO 

Finning 8 1 

5141? 

14% 

14% 

-% 

7527 

Nu West 

29 

26 

26‘ 


500 

FCrt, Fin 

$14% 

14 

14’* 

~ % 

£900 

Nuoiac 

S8!« 

8% 

8% 

-% 

160 

Ford Cnda 

S150 

150 

150 

-2 

IbW 

Oak wood 

310 

300 

310 

' 15 

815 

GandaH 

58% 

0% 

8% 

*% 

28199 

Oahwd A 1 

166 

150 

160 

+ 10 

9986 

Goar Comp 

55 

480 

480 

-32% 

13450 

Ocelot B l 

330 

315 

325 


81566 

Gond« A 

519% 

19% 

19% 

-% 

4760 

Omega Hyd 

495 

450 

494 

-40 

2900 

Giant Yh 

5’64 B 

18% 

18% 


2000 

Osnawa A 1 

S?4'i 

24 

24i’ 

- 1; 

200 

Gj or II or 

5*0/ 

8% 

8% 

* % 

19700 

PacW Ain 

si 7% 

17% 

17* j 

- % 

M50 

Doidcafjj 1 

S6% 

63/ 

6% 

- % 

2T902 

Pgurm A 1 

514% 

14% 

1*3/ 


15560 

GL Forest 

S231/ 

23% 

235/ 


23700 

Pam put 

511 R 

10% 

M% 

- J, 

100 

Gl Pacjlic 

S46 

46 

46 

+ 2 

17000 

PanCan P 

524 


24 

•* '; 

200 

Greytmd 

526% 

26% 

26% 

+ % 

11453 

Pegasus 

S1U% 

to% 

10% 

’ '* 

13750 

GuarPA « 

S13% 

12% 

12% 

- % 

£00 

Pembina 

514 

14 

14 


**381 

Gull Can 

suia 

14 

1*% 


600 

PJewl A 1 

S'3 

121/ 

13 

* % 

EOT 

Hawker 

S2T»/ 

273* 

27% 


500 

Pine Point 

S9 

9 

9 


2419 

Hayes D 

SI4% 

143, 

14% 

+ % 

208*86 Placer D 

S26'; 

26 

26U 

+ 3/ 

19550 

Hees InH 

S32% 

32 

32 

-4 

36000 

Poco Pei 

se% 

8 

8% 

“ % 

1019 

H BayWn 3 

56% 

6% 

6% 


35530 

Powi Cor 1 

S16% 

15-% 

16% 


2869 

H Bay Co 

527% 

271, 

27% 

+ % 

100 

Piecamb 

370 

370 

370 

-10 

34532 

Hinny OH 

$7% 

7% 

«8 


6200 

Pievigp 

519’? 

19% 

19% 

T '/ 

78439 

Imasco 

536% 

35% 

36’, 

+ % 

1000 

Quo Surg 

*50 

450 

*50 

+ 10 

122202 Imp OH A 

SOW, 

38% 

39% 

*3f 

48£00 

Ranger 

SS’z 

5% 

5% 

- % 

105583 Inca 

515% 

14% 

15% 

* % 

2050 

Rayroch 1 

56'; 

6% 

e-% 

+ % 

381? 

Indal 

5141, 

14% 

141; 

~ % 

7873 

Redpaih 

527 

3*6 


■ -J 

540 

Inlarvd Gas 

Sl2% 

12 

12 


2200 

Regwrt R 

200 

190 

195 

- 5 

11CO50 kiropac 

518% 

17% 

18% 

* % 

300 

Rc itman A 1 S29 

29 

29 

T / 

18650 

iruor C*ry 

516 

151/ 

16 

t 1/ 

30131 

Re Algpm 

S2J% 

22% 

22.% 

• % 

61050 

wi Tnom 

511% 

11% 

11% 

- 1/ 

161 

Rogors A 

523% 

23% 

23% 

- 1% 

14152 

rntpr Pipe 

539% 

381* 

389/ 

-% 

31544 

Rogors B 1 

S23'- 

221; 

23% 

+ 1', 

11700 

Ipsco 

56% 

6V 

B% 

+ % 

3000 

Roman 

sto 

10 

1C> 

+ % 

6180 

Ivaco A l 

S?i% 

21 

21 

— T, 

2500 

Rothman 

538% 

38% 

39% 

. 1 . 

700 

lyaco B 

521% 

21% 

21% 

- % 

95063 

Royal Bnh 

531% 

31% 

31% 



High Low Base Dmg 


55285 RvTrco A 


»r; 

5000 

4(100 

4419 

700 

3200 


RovCi 
SttL SV51 
SO. C«mA 1 
Scrpriu 
Sect Pater 
Scaai i 
45625 Scjgram 
654? Seats Cm 
WW’ a i 

4££C Shell Can 
3510 Snc-rnli 
IS 103 Sot'IMn 
tlTfc' Sc<3r Aen. * 
-°0iJ SleiRM) A f 
102586 SIcko'A 
3M0” SulSUC. 

Tt*e» B I 
Teh* Me« 
Terra Mn 
T+,acp Can 
Tfiffli N A 
131624 Tor Dm Bk 
4718 Tor Sun 

Torsiar B I 
Trial PM 
Trader.. A I 
TrCan R a 
T ins Ml 
TrnAlla UA 
58459 TiCan PL 
16520 Tot San 
32169 Tor War B 1 
21450 Tol.il Pel 
4500 Traders A l 
11503 TrCan R A 
225 Trns Ml 
7,0 IB TrnAlU UA 
85487 TiCan PL 
99465 Trilon A 
1300 Tnmoc 
IHOO Tnnity Res 
4950 Tnrec A I 
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Special Subsaiption 


HAND DELIVERY SERVICE 


of the FINANCIAL TIMES in 


OSLO & STAVANGER 


You can obtain your subscription copy in the centre of the cities indicated, 

of the Financial Times, for further details contact: 

personally hand-delivered to your office 


K. Mikael Heinio 
Financial Times Scandinavia 
44 6ft ergadde 
DK- 1000 Copenhagen 
Denmark Tel : [1)134*41 


or Marianne Hoffmann 
Narvesen AS Oslo 
Norway Tel;(2)6&4Q2Q 
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When will it dawn 
on you? 


In many of North America's major 
business centres, coast-to-coast, the 
Financial Times is being delivered in 
time for breakfast. 

It's an eye-opening development. . . 
made possible because the FT is now 
printed in the U.S. Transmitted from 
London via satellite each evening, it 
goes on press during the night and is 
ready for distribution before midnight. 
Imagine. For the first time, you can 
it die FT when you need it most: 
fore the pressures of business start 
to encroach on your time. 

As the day begins you'll be in touch 
with the same developments your 
colleagues overseas are reading about. 
You won't have to play catch-up. 

And that, as we all know, makes all 


the difference in the world. Between 
financial opportunities realized. . .and 
opportunities lost. 

Here are the cities where the FT is 
available by hand-delivery each 
morning. Atlanta, Boston, Chicago, 
Dallas, Detroit, Miami , Houston, Los 
Angeles, New York, Philadelphia, 
Pittsburgh, Seattle, San Francisco, 
Washington, Montreal and Toronto. 
On the list? Good. 

To arrange for your persona] ■ 
subscription, call 212-752-4500. 

When the FT starts arriving on your 
doorstep, it may well be the dawn of 
a new era for you. . .in being ahead of 
the crowd. 

FINANCIAL TIMES 

Because we live in financial times. 
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Ltose 4*; J**-* aa'e,***- 


1729 0%. .5% 9 1 

12 2D6 ls% 14 * 15 -1* 

45 9 MM 76% ?V. '»«, 

;y, 16% Norsk n 65C 35 425 19 W, l»l * % 

33 21’* N0I51C Si 26 4 7 10 2Z3 J7> ?7% 2;W - ! t 

£5=S lii-', NorUfh W .4 7 1S2 13% 16% 15% r% 

48 31f* NAPh.l 1 26 24 108 3^ # "% 

1®, 15% NEurOMfce 14 : 116 J 7 .16% 

7M, 14’. Noesllliaa 879 4155 25% 24'; 25 ♦% 

12'* 8% hUndPS » 1717 11 W, W, 

47% 33% NIPS pQ3be 85 « 39%. 3&% 

3d 2£% KUStP 51 « 13 367' M 3h'; 3?% *% 

43 33", NSPw pU 60 0 3 *400 .Hi’* *J O'- * % 


NSPw plAlO 8.4 
57 NaP pN 16 f ? 

ltr% 71% NSPwp'ffl) H? 
IW 79 NSPw P'330 9 5 
»% £5% NoiTiH -« 1.4 

4% 3% >n n-j.it g 


4100 4®a" 43% -f)| 

ifil . 54 54 M M 

Ih? 93% 95% -*-V 

2(290103 IPDi lOJ -r, 
69J 28-1, 78. aft, ♦% 
no 3% . J-% a% 


i t Nin-J.it g ”U 3 ; . j-s a * .... 

54% JB% Nortrp.iai 2.7 15 256 44), 44 441*-!, 

21 8 NwSlW 59 -1lv% In 1# -.♦ % 

4J T3% Norton 2 5 4 2101 3D* *L', 36% 

40'- 2.-e NorwMiaO A? 12 4£7 3fl-% M% 38% *•% 

3V; 23)y Novo 34o 1 1 12 379 31% 30’;- 3tV'»;-% 

46% 2?-% Nircors 32 10,11 509 31% 30% 31% . 

6'- 3% Mums 08) 156 79 6% 6% ®4 - +- , l 

58 38% Nyne,s348 5 3 11 2398 6i% 65% 65% -% 

o o o 

O.ihlnd 


45 


4471 1 16-16 ->■* 

96 7 « MS £*", 25tj £6 - % 

26 11 1C% 10% •'%. 

.*£?- S4% 54% 5*% -H 
3d lift:- 105% W5 , ;«-V 
MOO 1£% M% ll'n . r. '» 
BJS 36 37% 37% V 

9 7 8 2C1Q 19% 19% 19% . . 

*0 38 38 38 

i860 71% 68% m*. *% . 
02 3C% 30% 30>j ■£% 

7 33 % 33% 33% -'a. 

iR7 JO Wi* W, _ 

Z14OOB0 87% ®V-% 

320-' 81% 81'- ®%' .*'i 
z90 100% . 100% W0%.-% 


36% 2Ts OctiPeC 50 

15% 9 Oc-:iP wi 

59% 52s, GrciP pt6 25 12 

110-8 W!% OCCi fl»4 62 14 

24% 10% ODECCJbf 

4i 27% Ogden 1 fC 

20), '4% Oh.oEdi 92 

JO W% OhEd pf3M ia 

72), 31 OhEd pf7£I4 ia 

32 2®« OhEd pf3 50 11 

34% 29% Oh£d pi332 12 

2®* 143* Onto pfl^O 92 

02% 70 OhEd p19 12 10 

87% 65 OhEd plft 84 n 

103% 86 OhE pi 10.76 11 

16% 10*8 OkUtr 40 J 2 34 124 12%' 12’*' 1ft 

86 65% OhP pi 804 34 :410 6b’- 85% • 15% +S3 j 


92 tt OhP ptcreo SB 

333, 23% OhP ptH3 7b 11 

06 19% OhP plG227 86 

117’; 105% Onp plA 14 12 

117% 107 OHP pfF 14 12. 

37 21% OkloGC.Oa 

8 . OfclaG pf EO 7.4 


11 

53% 29’a Olm 


1.50 34 


33’a 33’; 

-1 

9 

Si- 

Omncre 

27 

86 

7% 

43% 43% 


18% 

12 

Onmda 40 

3232 

75 

12V 

ID, tl’j 


32’* 

?7i. 

ONEOK! 56 

B.3 12 

118 31% 

25% 25% 

-h 

37i. 

24% 

OranRW IB 

60 12 

48 

3M, 

22% 23 

-), 

11 

£', 

Orange 


120 7 

32), 13% 


40% 


OnonC 76 

25 

395 32 

27% 27% 


34% 

23 

OnonCpfl 12 

79 

IW 27 

39% 40% 


ia % 

9 

GrrtjnP 


937 12% 

27J* 27), 


nu 

7 

Orion pi 50 

55 

11 9% 

29), 30 


39'- 

ia% 

Orion pf£7b 

99 

40 

28 

38% 40% 

-'a 

301, 

20'; 

OultMM64 

23 IB 

111. 28% 

2V, 24 

7% 

36 

»»2 

0*inT s as 

1 5 19 

1S12 3I'* 

12% 12), 

+ % 

30% 

74 

13 

32% 

OvShip SO 
OwenCl 4ft 

21 20 
19 16 

330 23% 
36536074'; 

15-% 16% 
dll 11% 

4D C 

-’4 

4®» 

2£), 

OwnlUs AS 

2 6 13 

1481 37 

18)* 

11% 

Ovfort .46 

26 18 

29 

16% 


41 2W* PHH 

69% 4j:* PPG 
34%. 20)* PSA 
1®* 13% PjcAS 1 54 
2®* 17% PacuE 1 92 
38% PbCLIgD 48 
83* PacRt-s 
1®* PocRt, pi 2 
12*8 PacSci 40 
34 P.KT<,|4304 


£40 86" 65 88 

J 321* J3\ 3a>j-»% 
42 itfWs 2S% 3®i +3( 
-200 116 115 116 ♦> 

rtO 1171- 117% 117% 

5 7 IS 99« air,' 35S* 36% +% 
2720 11 W* O’* 

748 441. 434, 43% '*1 


30% 31 -1’J 

27 27 -% 

12*8 12% 

9 3% *-'f| . 

27 J* 271* -»4 


P Q 

104 33 13 101 311*. 31% 3 
193 32 TJ 666 61% 60% B0% "I’a 
60 23 1172 36% 26 - 26% 


92 


17 157, I6i* Wit -T 

77 0 3417 35 34% 34% *% 

7 4 72 536 47% 46% 4ff, * % 
11 £C5 IS), 15% IS» i - - 

a a 12 24% ?*'« j*'* . - 

39 15 53 14 IJ1* 1* f 1 ! 

54 12 2452 57% 5b%.5S% '-% 

6 9 11 2234 35% 3»* 35 
19 13 1033 33?,. 31% "J' 

78 20 30% 28% 29% * / - 

15 5*73 5% 5% ♦% 

178 2% 2 2 ", 

1 4 12 325 15% 14 ' W», ' )» 
56 -was) 415, 40% «% "»*«' 
14 m?7l% d19% £0 -] 51 . 

16 I960 2B%' 26 »■»»•% 

15? t* . 6% ®S - « 

9 16 29 14 14 W * 4 

. 13 1507 3% -3 . y, ~% 

2U% ParkHs.BO 35 12 1233 23 22!j 2Mi ~ ‘l 

194- 3% ' 3 »' - .' 

4.7 14 06 1®* 13%. 13*8 

8 W 2250 ai% 2ffV W'-Tl- 

576 1* 11-3? 11-33 .*■» 

24 085 M SD* S3 *’) 
37 14 2721 7» 1®, T* *;• 

2SB 6 7 14 3043 38% .38' 


57% 

17% 

26 

^■9 

58'-’ 

36% 27% Pjctlcp? «0 
■" 25% PjlntNb 60 

25% PjlnW pJ2 25 
5% PjnAm 
2 PanA wl 
24% Pandr wi 20 

J2% PanhEQ 30 
28% 20% Pamll n 
38 17% Panaph 

Lft 5)* Poidyn 
18% 12'* PamEI 17 

5% 3% ParfcOrl04 

30', - 

4), 2% PatPlr s 

1®, 11% PjvNP ^4 

£7% 13% PavCsh 16 

*4 732 Pnnnn 

52 45 PenCen 

8®* 46% Penney? 46 
39', — " 

46% 

SO': to), P.lPL p(4 50 .. . 

30% £5% PjPl <1pr£90 10 

68 PflPL pr&40 9 5 

100 95% PuPL pr 11 10. 

Ill 1M PjPL pt 13 I.’ 

89-’a 63% PgPL pr 6 94 

59 3b Pcnwll 2 £0 4 7 

34% 22% Ponw pH BO 5.7 


73% PaPL _ 

3S’a PaPL pfJ 40 9 1 


69% 69% — J, 
* % 
• % 

13% 


2% 

28'. 

1% 

2), 

*5% 57% M’E 
32), 61% MlE 
— to 
2 
16 
3% 

5*% 8% 


1 4 14 33 TO' 

2 4 13 4082 34% 33% 33% 

3 4 1463 141, 14% 14’- 

£»4) 12’, — 

1276 1% 

I 3298 31; 

3 0 70 33' - 

5 J 117 2 

663 14 ®, 

4500 78% 

2190 W 
39 17% 

905 3% 

19 22% 


96 

6 4 3) 


3*8 

33% 

!’« 

b% 


3661 13 


3gs 

3J% 

k 

78% 

85>, 05% 
Hj* 1/ 

-' J% 

22 22' i 

4% 4%' 

12'a U 


1 4(J 46% 46% «8V 

>20 40%. 49% 49% " T 
£1 29 28.% £0 . 

Sfl0 69 -aSSi-.- 41 ’.' 

£250 lOSS* 104 HftJi ♦'M. 
i?t-0 106% Wi «B% ■='* 
490 84% • AH* M'.r’i.. 
38 46% 46% 4®; ^ l 

A 26 iV); 23 . 

4 1 30 434 63), 5?% a»4 *'J* 

58 10 216 2} £2% ’22?* ♦% 

5 32 628 43% 41% 4?1j *.P* 

7 1 2D -W50 31 130% 3W* - % 

75 14 3DR9 24.% 34 74% ' ’? 

14 6 725 BN 6% -a’* - % 

U17 220 n Ifl%. 17. 

24 16 iaW30% 27% -■«» -1^ 

U 76 . 28% 26% .5»*.-Jl 

. 87 30 IB'* D% - ) 

Pt’lnv SSu D6 4f 2<, 2% 

«f, PfttOi 164 £4 18 3050 87), _ 86% 6? 9 

18 PhdpO 31 10.% 18% T7% 18% *•> 

is .43'. 4D 4V, * ') 


91 44% Ponn.na^O 

KU, 14% PeupErt 32 
J5J, 30'; PepBey 2? 
to-% 1K»* Peas Mia 64 
to 'a 23 PoikEI Hi 
8'; 5 ), Prmi.in 87e 

JO-J l.’J, PoiyD a 2? 

35), 17% Poire 1 s TO 

34\- £7% PeIRa .1 Slcr 
1"% 15-% PilRy pit 67 8 7 

3-* ~ 


4®, PtM4p pr 
14 PnrUEUJO 


1Q- 


3Ji 
63 
23 

43 30), PhilE pU JO 10 

If. 2?‘ J P* 1 * >44^0 » 

46', 3a PiniE pM 68 10 

af Si 3 * P* f • ML 

84 63 PhilE p® 75 i, 

13Ai 9-% PnllE pll 41 |'i 

'?« S': fTPIE pll.33 li). 

• 6 E Phi IE pr? B5 M 

1J% 0% P1WE pll 28 tl 

130 117% PhlE pH.- 13 I* 

m% 6fl PhilE |49s0 11 

a SD* PhilE pi 7 60 10 

■‘5 55% PhilE pi? 75 10 


49% ***« 

97 9 574? 53% -a*? Wl . 

<100 43 43..' 43. 7 •% 

f 180 ** -41 4*- ' } 

S£W 45% 45% 45% * % 

*MK> 69%- 69% K» I* 
£100 8?% B?% 82 1 , V 
39 13 - 1?-% »3 • 

86 -Ul»% T3 ‘a 12% +> 

I2U0 Mi. 74% £4% % 

124 12 vt% H 
*520 124 ISJi; 124 ' 

*■ !■' 

zllOOurB 71% .1* 

*170 75 74 , 75- 
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Ch'ja 

W Sb Ckm Pm. 

On. YU E 108, High Lew Quote 


23b it* PtiaSuts 32 
TIPs 36 . Pn/Wttf B?.M 
■38 1&3, Pfttipin 73 

69% 5J% Phtlui pi | 

13'; S% PoiIPm 60 


5.6 14 13J 33i ? 331, 331, + % 

3 3 IS 7012 701, 66*8 69% -*4 

24T3 «S9 SO’, '-29 30 -4H, 

T4 . . 1 69J, 6S>, 69’, + % 

82 9 0398 9*,. 9* W, 

26\i IP', PMPt pC 6le 13 loo 2TO. 20 20 “ % 

■XJ’a C4% PiulVH 40 1 0 14 61 38b 381* Xf* - % 

»'« PwdA a 32 » 11 ?403 40i, 39Sj »b ->% 

' '■ 45 son an, aw, -% 

83 9 15 IB’s 10 >0 

23 290 IB*. IBS* IBS, -% 

12 145 83, S3* 9% + % 

24' 15 4529 713g 6B3g 70% -1% 

-« 3 251, »i« 2S% 4 % 

22 IS U2 COJj 9B% 59b -% 

60 1563 IS', 12 12 - 1« 

3 40 94 213, 213a 213a -% 

10 17 221 20% 20 201, -1, 
16 12 25 16’, 161* 161, -i, 

» 63, 63* 63, 

2.4 21 70 30 JB'j 29% - 2 

S3 183 BI* 57* « 

1 6 24 004 633, 62b 633, 4i, 

2016 40 1' 211* 20<* 203* ~h 

44 19 47 181, 18 181, 41, 

36 38 18 ' 16% IB. a 16% 

61 11 3145 3?)s 32 32', -% 

90 3 28b ZB3, 26b ■*% 

13. 43 343* 341* 343, +', 

PorG pW 32 13. 31 33*, 331, 333, 

PMIK* 1.56 2617 389 11561, 541b 55 49, 


443j 

53 49U pi 

SO', 15’* PteN&al.M 
22^8 9 : s Pwfl 6 
11»? 9 PHoRpnlSo 
BS3j 50Sg PitetiryiTC 
095* TJ3, P*onrEL Wc 
E3J, 3? FMnyB 132 
15% 10*, Pillsln 
06'; 15 Plains n .07 
24 M«j Pimfls 20 
•?% IP, Ptnntm .18 
'P 1 , 6*a Pttryboy 
371, ig% Pteeey 72 b 
15 5 PoooPd JO 

73^ 29*; Polar id 1 
06 IQ'; Pondrs .40 
247, 163, PopTolBOb 
001* U\ Porioc .60 
35% 17% PonOC156 
29% 22', Pwfl PC 90 
35% 303* PorfJ pi4 40 
35% 32 ~ “ ^ T — 

55 32 


59 54 PotU pi 3 75 $4 2 58 99 

52'* 27'- PotmE!?.3G 4-B 13 3*6 51. 50 50b + b 

«% 3a>y PotEl pM.04 6.1 *4800501, 50 50 ♦!': 

*% 22', Pronin .40 . 1 5 IB 30 27% Z7 27 

4.4 10 «9B 2Sb 2V, 251, -’, 
18 1872 10% 19i« 19% + % 

.2 27 1336 34 33b 33', +ij 


29 » Prink *1.10 

ZB 14*2 PnmcS 
45b S3 PnmMaX® 
82% 55 Pruett £70 

IB* 12% PrdR* 28 
431, 33', Prcrtor 1.40 
2b I', PruRCn 
®» 71* PruRl n 44o 

22b 17*, PSvCoJ 2 


26 

13% 

33 

111- 


19*8 PSCol ptZ.10 B 9 


3 4 W 2114 79', 78 ' 78b + 1 
1821 46 16b 157* t5J* -i 8 

42 2 33', 33i* 33V 

58 lb I', lb -b 

5 5 134 8b 77* 8 

10 15 783 19?* 19*, 19b 


67* PSlrxJ ■ 

2D*, PSln cdA 
63, PSln pfH 
. 66* PSln ' pKi 

90 54 PSln pfE 

84 53 PSln ' pJH . 

11b 6b PSvNH 
25'* Mb PSNH pi 
25', 151, PMH pfB 
331, 2?% PMH pJC 
3U, 19b P7W plD 


2 235, 23b 23b 

2950 13', 12 T21, 

,330 33 33 33 -4.1, 

4200 HR* 107* 107* 

2500 no, ioi, im» 
Z100B8 SB SB -b 
Z100 84 84 84 

215 9 6b 9 -M* 

*110 SOI, 20 20 

7 193, 19b 19b -% 

14 28 28 28 

S 25 25 2b 


27% 

16% 

PNH p*F 


2 

221, 

22 

22% 

+ % 

28-a 

17% 

PNH pfG 


4 

23 

23 

23 

-% 

3. 'a 

26 

PSvNM232 

85 10 351 

34b 

33b 

34b +b 

44% 

26b 

PSvEG296 

6.9 11 6930 42% 

42b 

42b 

+ % 

66b 

45 

PSEG p?5J8 

68 

Z200 60 

60 

60 

+ % 

iu?a 

104% PSEG 011162 

10 

0 

U114 

114 

114 

+ 5% 

120 

109 

PSEG pM£60 

11. 

0 

118 

116 

118 


26*, 

21% 

PSEG pC. 43 

92 

14 

26b 

26% 

26b 

+ % 

053, 

66 

PSEG p!7J0 

67 

z» 

3088?, 

BB 

88?0 

+ 2'l 

«% 

68 

PSEG pt7.60 

87 

Z690 m-n 

n 

80?S 

4-1?! 

89% 

67 

PSEG p»t» 

D2 

z50 

88 

88 

88 


04b 

65% 

PSEG pt7 52 

67 

1 50 

06 

88 

88 

-1 

91V 

64% 

PSEG PI7.40 

88 

130 

65% 

64%' 

84% 

+ b 

103% 81% 

PSEG p«J62 

96 

*10 

100*4 100% 100b 

+ % 

3?a 

2% 

Publick 


198 

3% 

3 

3 



MJfl 6'* PH Ceflfo . 
24 13 Pug«Pl.7S 

10b 8b PitfP* n 09a 
24 1 0b PuliaHnlC 

24 15b PwoJaiWJ 

8 <?, Pyro 

84*, 47 OuakOfl.40 
30 187* QoakSOOa 

6*, 5 Guana* 

33 * 2Sb Ouasuri 72 
46b 1W, OkReH 28a. 


A 12 44 21" 207* 207* +b 

.4 8 13 137* 13% 137* 

79 12 480 22b 21% 22b + b 

10 26 481 9b 81* 8% «b 

1.0 18 429 12 '« 11'* 12>, + 1, 

42 486 15b d15 15b ♦% 

8 147 5% 5b 5b -% 

1.7 19 299 80% 79b 60’, -1, 

36 It 221 24b 24 24b 

24 6*, S% 5% - b 

53 12 84 32*4 32% 32% + % 

1 0 13 74 27V 27 27 - b 

R R R 

10 5', Remo JMJ - .5 BI 7% 7b ■ 7b -1, 

55b 24*, RJR Nbl.48 29 14 8480 52 51'* 517* + 1, 

12M* 106 RJR pfl ISO 8.4 1 122 122 122 

139*, 123b RJR pf1296 9 5 5 136b 138% 136% -V 

li'i 6% RLC 90 26 21 140 67* B% 8*| +b 

41, 2’, RPC S38 2% d 2% 2% - % 

28 16% HTE 60 2.7 11 206 22% 22i, 22% + 1 , 

18% 9', Bodies . B 235 12 11% 11% -% 

" 40% RabPuMO 1.5 IS 838 71% 70% 71 

" 19 550 7 6% 87* -% 

4 0 12 27 21% 21 21 

1045 3% 3% 3% -% 

.6 IS 962 73 70% 70% -1% 

70 6 d 5% 5*, -% 

13. 88 20% 20% 20% 

29 13 1082 61% 61 61% 4% 

1854 2 1% 1*, 4% 

ISO 6% 6% 6% + % 

18 4% 4% 4% ■*■!, 

8.4 9 S T6% TB% 16% +% 

28 353 11% 107, 11% «% 

45 12 364 7% . 67, 7% . ♦ T, 

47.25 10% 10% 10b 

61 13>IB % % 

1(B 8%. 8% 8% -»% 

24 98 33 32% 33 -% 

u 27 1128 16% :«%’ 16%' ." ‘ 
3811 121 -w "9% W +% 


11 6J," Ramad 

24% 16% Ranco 84 
4>, 2% RangrO' • 

i40 65% Raycm M 
13>, 6 Ravmh 
27% 19% Raynr n280‘ 
87% 467, Raythnl BO- 
B'* i% Head8t02| . 
18 5 RdBat pfIJM) 

19% 3 RdBni pl168| 
17% 12% Rliflaf 140 
16% 8% RwaiBq 

Rodmn..32. 
Reece 
Regal 
9", 8% RogiPnn 

39% SW, RaicHC 60 
••167, '8 RapAir - 1 - 
141, 7% RrpGyp36 


12% 8’* 
15% S', 
1 % 


49% 29% RpNV si .12 23 12 273 48% 48% 48% +% 
35 21% RepBk 1.64 76 7 687 23* 4 23% 23% -% 


30b 34% RepBk pC 12 
32% 20% RillCoi 62 
39% 24% Re*CD 80 
517, KJ% Revere' 

19% 5*, Revlon 
30*4 22 Rekhm 70 
50 13% Rewwd 44 

52% 30% Roy MO 1 
111 68% RavM pM 50 55 

36% 24 ReyM pB30 78 


35% 21% RitcAld .58 
4% i R vt Oak 
65*4 32% ' FtoWfnOJO 
S»\ 14% Rotnsnl2q 
lb% 5% vjHohln* 
287, 19% RoctiG 220 
49 34 RochTI256 

20% 17% RccCtfnl.78 
48’, 31% R«*wll20 
13 10 RodRnn 


79 44 26 25b 25% -% 

1613 58 25% 26% 25% 

2.3 20 1837 35% 3*% »% “% 

10 73 18 16% 19 *% 

1382 14 13% 13b +% 

2.7 12 12 281} 26% 26b “% 

28 11 1882 187* 18% 16b 

£8 . 578 39% 38% 38b -% 

2 . 82% 82 . 821, -2% 

*1 90% 30% 30% -% 


1? Month p t SI* 

Ldw Slock 0w. YU. E IIHhHqh 

50% 35% Sn*Mir3 90e 58 10 4838 50 

32% 18% snrwmr. 50 
’2 6% snoeiwn 

55?, 1* Shatrtn 60 
25*, 17% Sk-rPed 72 
38% 23?, Signer 
£0?* 33% Singer 40 


Ok'ge 
Ckse Pm. 
lew QumOon 

48% 4B% - % 
25% 25% 


20 15 1172 26% 

9 91 7% 

3 0 14 68 16% 15% 15’- - % 

66 14 145 24% 3e_‘« 3A% * % 

3 6 10 67 34% 3-’% 34'* 

. 8 13 1610 51', 50% 51% *% 

40 7 * 31% Slngr pflSD 89 16 38*, 39% 39% - 

<1 12’, Skyline 48 34 15 285 14'. 14 14% - jJ 

1535 2% 2% 2% -% 

36 14 1912 80?j 801; 


B% viGnuthflSj 

105% 63% SmhS 3 


29 7 a 

IP, 

SnapOs 64 

2.4 17 345 

?7% 

26b 26% -% 

29?- 

25% 

UnEI 

012.96 11 

39 2S3, 

ISb 

8% 

Snyder 1i0 

15 

232 

10', 


25-H 

18% 

UnEI 

?12 13 91 

C2 23b 

J-b 

21b 

Scmal 2 

88 

2331 24 

23b 2*S "% 

28 

25 

UnEI 

pC 7? ft? 

16 27 


14% 

SonyCpTle 

1 1 12 8174 10 

18% 19 .% 

88?, 

61 % 

UnEI 

p17*4 6 9 

iC 70031?, 

36?, 

25 

SooLifl 1.20 

48 

44 

25 

dC4f, 25 

68 

ti 

LEI 

piH 8 93 

a JO 82 

W„ 

■*', 

SOUKC340 

7 R 

38 

43', 

43% 43b -% 

CJ 

13 

UnEx 

nl 96e 13 

276 I*?, 

27b 

211, 

SrtCp pffi.49 

B.B 

12 

27% 

27 27 -% 

58 

45% 

UnPar 180 33 

1256 53?, 

30% 

23 

SCrE pt£ 50 

88 

2 

29 

M% 28% -1»- 

124% 103% 

IBiRe 

pt* 25 6.2 

25 117' 

391, 

26 

SoJerli9S2 

6 813 16 

37% 

38*, 37% *b 

98 

57% 

Unryl 

pt 8 8 3 

z190 96% 
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stock dividend, e-fcquidaiing dividend, cfd-catied d-new yearly 
low. e-dividand dectared or paid m preceding 12 months g- 
OMdend In Canadian funds, subject to 19% non-residence lax. 
i-rfvidend declared after spfit-up or stock dhndend. j-dividend 
paid this year, omitted, deferred, or no action taken at latest 
tfendend meeting k-dtwJend declared or paid me yeer. an ac- 
cumulative issue with dividends m arrears, a-new issue m me 
past 52 weeks. The high -tow range begins with me start 01 
trading, no-next day data/ery. P/E-pnca-eammgs ratio, r -divi- 
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dend. 5-SJock split. Dnncfends begm with data of split sis - 
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mated cash value on ex-dividend or ex-distnaution date li- 
ne* yearly tvjjh. v-ira*ng halted, vl-m bankruptcy or receiver- 
ship or being reorganised under the Bankruptcy Act. v secu- 
rities assumed by such companies, wd-disinbuled. wi-when 
Issued, ww-wrtti wanfinis x-ex-dnrtdent or ex-ngms. xdts-st- 
ctislntJutJon. xw-withoul warrants. y^x-dCwdand and sates m- 
fuU. ytd-yreld. 2- sates n full 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 



WALL STREET 

Midsession 

losses 

recouped 


A FIRMER TONE developed on Wall 
Street yesterday as determined at- 
tempts at profit-taking were brusfaed- 
aside, writes Paul Hannon in New 
York. 

A technical downturn originated in 
the oil sector and spread to the broad 
market in early trading, but by the close 
the Dow Jones industrial average had 
reversed midsession losses of over 8 
points to finish 2.53 ahead at 1,779.53. 
The transportation average however fin- 
ished 1.50 down at 709.38. Volume fell 
back to 127.5m shares. 

Comments from Mr Beryl Sprinkle, 
the White House economic adviser, on 
the likely 4 per cent growth in the econo- 
my for the rest of the year aided senti- 
ment 

The bond market turned lower as the 
Treasury refunding operation gathered 
momentum and a poor reception was af- 
forded the new 10-year notes. 

In the stock market blue chips and 
oil-related stocks lost ground. IBM re- 
couped early Josses to finish $% up at 
$131%, American Can added $% to $82% 
in thin trading and Merck firmed $% to 

$108 l /t. 


Texaco, up $% to $30%, was one of the 
few bright features in an oil sector 
weakened by profit-takers and some re- 
consideration of the Opec accord. Exxon 
maintained early losses to trade $% low- 
er at $64% after Tuesday's $2% jump 
while Chevron at $39% was $'/< cheaper. 
Pennzoii retreated $% to $53 Vi and Stan- 
dard Oil fell $% to $43% amid speculation 
that it was bidding for Transco, the na- 
tural gas pipeline group, which surged 
54% to S43V«. 

Banks, which gained ground directly 
after the Opec news, made sporadic 
progress, with BankAmerica up $% to 
$13% on revived takeover speculation al- 
though Citicorp dropped $% to $53% and 
Chase Manhattan dipped $% to $40. 

The Sumitomo-Goldman Sachs news 
gripped the securities sector, with Mer- 
rill Lynch up SVb to $33%, Morgan Stan- 
ley $% higher at $65% and E.F. Hutton 
$% ahead at $36. 

Owens Corning Fibreglas returned to 
trade unchanged at $74 in heavy volume 
after a morning suspension. On Tuesday 
it jumped $6% on speculation that 
Wickes, the building products group, 
was preparing a bid. Traded on the 
American Stock Exchange, Wickes 
dropped $ % to $5% in heavy volume. 

The leading Detroit car makers 
turned mixed in late trading. General 
Motors posted a $1% gain to $70%, Ford 
was $% weaker at $54'/i and Chrysler 
dipped S% to $36%. 

Hershey Foods continued to make 
progress wth its $2% jump to £60% while 
Tootsie Roll Industries, the specialist 
candy maker, gained Sl% to $43% on its 
higher second-quarter figures. 
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STOCK MARKET INDICES 


NEW YORK 

Augustfi 

Prevlaus 

Year ago 

DJ Industrials 

1.779.00 

1,77700 

1.325.15 

DJ Transport 

709.38 

710.88 

618.41 

DJ Utilities 

20339 

202.95 

154.39 

S&P Composite 

236.84 

237.03 

187.93 

LONDON 




j FTOrd 

1,233.7 

1,265.8 

955.7 

FT-SE100 

1.540.4 

1561.6 

1.2875 

FT-A Afl-share 

754.23 

773.68 

619.38 

FT- A 500 

839.28 

850.57 

67858 

FT Gold mines 

193.3 

193.1 

310.9 

FT-A Long gilt 

954 

952 

1050 

TOKYO 




NikKei 

17553.48 17,414.78 12,4375 

Tokyo SE 

1,417.84 

1,429 00 

1,008.12 

AUSTRALIA 




AHOrd. 

1,139.6 

1.1372 

937.0 

Metals & Mins. 

518.2 

516.0 

541.8 

AUSTRIA 




Credit Aktten 

233.91 

234.00 

n/a 

BELGIUM 




Belgian SE 

3,769.70 

3,707.05 

2,302.34 

CANADA 




Toronto 

Metals & Minis 

1.951.7 

1.917.3 

2,058 

Composite 

Montreal 

2,986.7 

2,955.6 

2.761.5 

Portfoho 

1,485.74 

1.474.19 

135.35 

DENMARK 




SE 

203.90 

201.77 

21756 

FRANCE 




CACGon 

376.K) 

379.80 

216.1 

Ind. Tendance 

143.80 

145.20 

79.8 

| WEST GERMANY 



FAZ-Aktien 

628.49 

62026 

47904 

Commerzbank 

1.894.0 0 

1,86530 

1,407.7 

HONGKONG 




Hang Seng 

1,887.83 

1,889.04 

1,700.93 

ITALY 




Banco Comm. 

736.04 

742.23 

365.59 

NETHERLANDS 




ANP-CBS Gen 

288.70 

289.90 

218.9 

ANP-CBS Ind 

288.30 

287 40 

1385 

NORWAY 




Oslo SE 

338.35 

337.19 

34757 

SINGAPORE 




Straits Times 

754.77 

763.64 

753.98 

SOUTH AFRICA 

JSE Golds 


1592.7 

8364 

JSE Industrials 

- 

1.254.7 

913.0 

SPAIN 




Madrid SE 

18549 

184 96 

81.63 

SWEDEN 




J&P 

2506.41 

2527.16 

1.37257 





Swiss Bank Ind 

504.20 

501.60 

4545 

WORLD 

AugS 

Prev 

Year ago 

MS Capital Inn 

3302 

328.0 

216.6 

1 COMMODITIES j 

| (London) 


Aug 6 

Prev | 


Silver (spot fixing) 
Copper (cash) 
Coffee (Novi 
Oil [Brent blend) 


349.45p 346.05p 

£881.00 £871.50 


£1,703.00 £1.717.50 


513.05 513.95 


COLD (per ounce) 


London 

Augusts 

S361.00 

Prev 

$35000 

Zurich 

S 362.55 

S358.60 

Pans (fixing) 

5362.36 

S357.74 

Luxembourg 

$361.15 

S 358 55 

New York (Dec) 

S368.10* 

S366.10 


CURRENCIES 



US DOLLAR 

STERUNG 

(London) 

Aug 5 

Previous 

Aug 5 

Previous 

S 

- 

- 

1.4795 

1.4860 

DM 

2.0815 

2.0880 

3.0800 

3.1025 

Tm 

15455 

15450 

22855 

23055 

FFr 

6.7650 

6.7725 

10.010 

10.065 

SFr 

1.6770 

15865 

2.480 

2505 

Qufldar 

2546 

2.352 

747 

3.495 

Lira 

1.4305 

1.432 

2.116.5 

2136.75 

BFr 

43.00 

4350 

63.60 

6450 

CS 

15820 

15800 

20450 

25630 


INTEREST RATES 


Euro-curranctes 

(3-montii offered rate) 

Aug 6 

Prev 

£ 

9’¥.« 

9% 

SFr 

4% 

4% 

DM 

4' 

4% 

FFr 

7Yi» 

7%. 


FT London Interbank fixing 

(offered rate) 


3-morth USS 

8% 

6% 

6-month USS 

6% 

6% 

US Fed Fund* 


6'A 

US 3-mo nth CDs 

6.15* 

8.375 

(IS 3-month T-bflls 

5.725* 

5.88 

US BONDS 

Treauiury 






Augusts* 

Prev 


Price 

Yield 

Price 

Yield 

Ki 1988 

100%: 

6.53 

lOOta 

6556 

TU 1993 

99'%i 

7.334 

99>’« 

7552 

7T. 1996 

99'%a 

7.441 

99*Vm 

7.377 

7V. 2016 

96' 

6.562 

96’%2 

7.537 

Source: Harris Trust Savings Bank 


Treasury Index 





Aug 6* 



Mammy 

Return 

Day's 

Yield 

Days 

(years) 

Index change 


change 

1-30 

15357 - 

-053 

7.33 

+ 0.04 

1-10 

146.62 - 

-0.19 

7.06 

+ 0.03 

1- 3 

138.05 +0.00 

6.66 

+ 0.01 

3- S 

148.96 - 

-0.12 

753 

+ 0.03 

15-30 

177.68 - 

-0.84 

853 

+0.05 

Source: Mens Lynch 




Corporate 

August 6* 

Prev 


Price 

Yield 

Price 

Yield 

AT 4 T 

37# July 1990 

91H 

6.50 

91% 

6.38 

SCBT South Central 




10-7. Jan 1993 

106% 

9.55 

106% 

953 

Ptlibro-Saf 
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FINANCIAL FUTURES 


Low Prev 


CHICAGO Latest High 

US Treasury Bonds (COT) 

8% 32nds of 100% 

Sept 96-01 96-18 95-26 96-18 

US Treasury BHs (I MM) 

51m points of 10)% 

Sept 94.39 94.45 94.38 94.43 

Certificates of Deposit [IMJf] 

Sim paints of 100% 

Sept n/a n/a n/a 93.89 

LONDON 

TfuWMnoiitl! EurodoOar 

Sim points of 100% 

Sept 8354 93.54 93.50 93.55 

20-year Motional GO* 

£50.000 32nds of 100% 

Sept 120-06 120-14 119-28 120-15 


• Latest avwtitie Agures 


Burlington Northern was $% lower at 
$51 as the board met to discuss the re- 
cent volatility of its stock price. Ex-Cell- 
0 gave up $% of its 519% jump on Tues- 
day to trade at $73% while Textron, 
which is bidding for the diversified engi- 
neering group, fell $% to $52%. 

CBS jumped $4% to $133% as Mr Pres- 
ton Tisch, president of Loews Corp, 
which hold a large stake in the broad- 
caster, was named as the new Postmas- 
ter General. Loews gained $1% to $61%. 

In the bond market, prices recovered 
from their lows as the Treasury refund- 
ing operation gathered steam. Wide- 
spread concern remains over the level of 
foreign demand for the refunding and 
the recent jump in oil prices. 

The key long bond, the 7% per cent of 
2016. was l %2 down at 96%: to yield 7.50 
per cent 

The 10-year 7% per cent was weaker - 
reflecting the Treasury’s reissue of 
these notes - with its drop of *%: at 99*%j 
to yield 7.45 per cent 
Federal funds opened at 6% per cent 
and later traded at 6%« per cent 
Rates on Treasury bills turned mixed 
with the three-month bill down one ba- 
sis point to 5.71 per cent and the six- 
month bill two basis points up at 5.79 per 
cent The 12-month bill was quoted at 
5.85 per cent up three basis points. 


TOKYO 


Depressed 
by lack of 
enthusiasm 


LACK OF ENTHUSIASM caused share 
prices to fall back in Tokyo yesterday, 
writes Shigeo Nishiwaki o/Jiji Press. 

Heavy electrical shares such as Toshi- 
ba and Mitsubishi Electric and electric 
wire and cable and telecommunications 
equipment stocks were favoured as is- 
sues related to Nippon Telegraph and 
Telephone (NTT). 

But electric power and gas stocks and 
large-capital issues such as steels and 
shipbuildings lost ground. 

The Nikkei average lost 61.30 to 
17,353.48 on volume of 693.06m shares, 
compared with Tuesday’s 636.87m. 
Losses outpaced gains by 477 to 375b 
with 112 issues unchanged. 

Investors became increasingly ner- 
vous about the outlook for share prices 
in the light of the rebound in crude oil 
prices after the Opec agreement on pro- 
duction cutbacks 

With many institutional and individu- 
al investors moving to the sidelines, 
share prices edged downwards most of 
the day. Turnover quickened amid grow- 
ing concern over the market’s prospects. 

Toshiba and some other NTT-related 
heavy electricals were actively traded in 
an otherwise depressed market Toshiba 
topped the list of active stocks with 
106.73m shares. It gained Y20 to Y530, 
passing the previous high of Y529 
reached in August 1981. Mitsubishi Elec- 
tric, with 42.65m shares traded, rose Y2 
to Y454. 

Large securities houses appear to he 
trying to enhance the status of these 
shares to replace the steels and ship- 
buildings which led the boom market in 
July. 

Among other big-capital shares, Mit- 
subishi Heavy Industries, with 22.71m 
shares traded, rose Y5 to Y500 in the 
morning but finished Y3 down at Y492. 
Nippon Steel shed Y5 to Y189 and Ishi- 
k a waj ima- Harima Heavy Industries Y16 
to Y387. 

Electric power and gas stocks lost 
across the board in response to the 
crude oil price upturn and the yen’s slide 
against the dollar. Tokyo Electric Power 
lost Y130 to Y5.870. Tokyo Gas, with 
38.48m shares traded, feU Y25 to Y789. 

These large-capital issues were re- 
placed by shares in companies closely 
related to NTT in respect of business 
and capital. These firms are expected to 
maintain their advantageous positions 
in regard to equipme nt s upply and con- 
struction work after NTTs privatisation. 

Furukawa Electric, an optical fibre 
maker with 19.26m shares traded, added 
Y31 to Y541. Fujikura climbed Y27 to 
Y744. Dairaei Denwa moved the maxi- 
mum Y200 up to Y1.530. Mitsuboshi Belt- 
ing, drawing strength from its move into 
Capt ain videotex services together with 
NTT, also went the mmriTmim Y400 up to 
Y3.350. 

The bond market weakened in re- 
sponse to an overnight decline in long- 
term US government bond prices, with 
the yield on the bellwether 62 per cent 
government bonds due in July 1995 ris- 
ing to 4.710 per cent from Tuesday’s 
4.675 per cent 

Institutional investors and dealers 
were pessimistic on one hand as pros- 
pects for a fourth cut in the central 
bank's discount rate receded because of 
the rebound in crude oil prices. At the 
same time, they expected Opec would 
not be able to m aintain lower production 
levels after October. 


CANADA 


OIL STOCKS continued to rise in Toron- 
to under the influence of Opec's agree- 
ment to cut production. 

Imperial Oil Class A traded C$% up to 
C$36%, and Dome Petroleum added 19 
cents to C$1.47. However, Texaco Cana- 
da slipped C$% lower to CS26%. 

Gold shares traded higher, with Echo 
Bay up C$1 to C$24% and Dome Mines 
C$% to C$77i. 

Among actives Canadian Imperial 
Bank of Commerce rose C$% to C$17 VI 
while National Business System es 
traded C$1 % lower to C$38% and Alberta 
Energy lost C$% to CS11. 


EUROPE 


Output cuts 
meet mixed 


response 


THE OUTPUT CUT agreed by Opec 
members met a mixed response in Eu- 
rope yesterday as some bourses rose on 
expectations of a higher oil price and 
some were depressed by the prospect 

Brussels surged on the news. The Bel- 
gian stock exchange index shot up 62.65 
points to a record 3,769.70 after adding 
56.90 points in the previous session. The 
last high was recorded on July 7 when 
the index hit 3,746.88. 

French, British and domestic buyers 
sent high-volume stocks higher with 
strong gains recorded among oil and oil- 
related issues, utilities and holding com- 
panies. 

Sentiment was also strengthened by 
the Government’s agreement earlier 
this week on refinancing the country’s 
debt as well as the adoption of other aus- 
terity measures. 

Utilities responded strongly to this 
renewal of confidence in the Govern- 
ment Intercom jumped BFr 120 to BFr 
3,930. 

GBL attracted interest after recent de- 
velopments in the media sector in which 
it has large interests. The issue surged 
BFr 70 to BFr 3,220. 

Oil issue Petrofina put on BFr 90 to 
BFr 8,890 while chemical stock Solvay 
soared BFr 150 to BFr 7.390. 

Amsterdam’s flurry on Opec news yes- 
terday was short-lived, and prices ended 
lower, depressed by disappointing profit 
figures from Akzo, down FI 2.50 at FI 
161.20. 

Royal Dutch fell to profit-taking after 
strong gains on Tuesday. It dropped FI 
1.60 to FI 191.50. 

Philips ended up 10 cents at FI 47.50 
as investors turned optimistic ahead of 
results due next week^ and KLM lost 60 
cents to FI 44.90 despite higher traffic in 
July. 

Zurich was mixed with a firmer bias, 
with blue chips and banks finding fa- 
vour. Bonds moved slightly higher. 

Frankfurt investors turned hesitant 
as the dollar renewed its slide. 

firmer oils gave some heart to bank- 
ing issues but pushed chemicals lower. 

Deutsche added DM 2 to DM 793.50, 
and Commerzbank rose DM 3.50 to DM 
305, but Hoechst eased 40 pig to DM 
244.10 and BASF managed only a 30 pfg 
gain to DM 245. 

Bonds ended the session little 
changed but with an easier bias. The 
Bundesbank sold DM 24.9m worth of do- 
mestic paper after selling DM 122.1m on 
Tuesday. 

Madrid rose in active trading, with 
banks the most popular sector. 

Paris turned down under a late bout of 
selling triggered by worries over Lhe oil 


price and the Government’s rising rate 
of debt offerings. 

Small falls were registered by oil 
stocks including Total -CFP which closed 
FFr 5 down at FFr 383, though Elf-Aqui- 
taine added FFr 2 to FFr 298. Car mak- 
ers and related issues also drifted lower. 
Valeo fell FFr 36 to FFr 471, Michelin 
lost FFr 85 to FFr 3,215 and Peugeot was 
down FFr 2 to FFr 998. 

Food and beverage stocks were gen- 
erally mixed. Champagne to roses group 
Moet- He nnessy added FFr 10 to FFr 
2,190, Perrier mineral water group was 
FFr 13 down at FFr 760, Pernod-Ricard 
slipped FFr 25 to FFr 1,011 and BSN was 
FFr 37 to FFr 4,000. 

Milan drifted lower under profit-tak- 
ing pressure. But trading was thin as 
the holiday season began to take effect 

Montedison lost L84 to L3.386, flat fell 
L155 to L14.650 and Olivetti was L100 
lower at LI 6,700. 

In the insurance sector Generali lost a 
hefty LI, 450 to L14£50, Elsewhere, Me- 
diobanca closed £22,600 higher at 
L267.700 and Banca Commerriale was 
unchanged at 123,950. 

Stockholm was also hit by profit-tak- 
ing following a rise in domestic interest 
rates. Among the losers were Volvo 
which fell SKr 3 to SKr 390, Ericsson 
which lost SKr 1 to SKr 210 and Electro- 
lux which was SKr 5 down at SKr 299. 
Asea closed SKr 1 lower at SKr 375, 
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HONG KONG 


SMALL LOSSES were seen in Hong 
Kong although the retreat from the 
1,900-mark appeared to be running out 
of steam. 

However, utilities which saw some of 
the sharpest falls on Tuesday, ended the 
session steady to firmer. Takeover ru- 
mours buoyed China Gas which added 
50 cents to HKS17.40 while China Light 
firmed 10 cents to HK51630 and TV-B 
added 5 cents to HKS7.55. Hongkong 
Electric was unchanged at HKS9.50. 

Other sectors were generally lower. 
Among properties SHK lost 10 cents to 
HKS14 although Hongkong Land and 
Hongkong Wharf were unchanged at 
HKS7.65 and HKS620, respectively. 

Also steady were Hutchison Whampoa 
at HKS31.75 and Jardine Matheson at 
HKS15JL0. Hongkong Bank was un- 
changed at HKS7, but Swire Pacific fell 
10 cents to HKS13.40. 


SOUTH AFRICA 

SHARP GAINS were seen in golds and 
other mining stocks in South Africa as 
tiie bullion price went above $380 an 
ounce. 

Among the golds Buffelsfontein added 
RL50 to 588, Driefontein rose R1.75 to 
R57 and Gold Fields was R1.15 higher at 
R43.15. “ 

Rustenburg Platinum rose R2 to 
R49.25, and diamond share De Beers 
added R1.10 to R3225. Mining financial 
Anglo American was R2.50 higher at 
R52.50. 

Elsewhere among industrials Barlow 
Rand was unchanged at R18.40 while 
Barclays Bank firmed 25 cents to R2L50. 


SCEPTICISM over Opec’s agreement to 
cut oil production depres^.^^oa 
yesterday, and the FT Ordinary .'index 
closed 32.1 lower at 1,233^7, its biggest 
one-day fall ever. 

Worries over GKNTs warning on sec- 
ond-half trading prospects added to the 
air of despondency. The group dosed 
56p lower at 290p. Boots feU llp to 213p 
on confirmation that it planned to raise 
£377.5m to buy Flint Laboratories of the 
US. Rowntree Mackintosh, which is ah© 
railing for funds, fell a further 17p to 
380p. : /■ 

The official block on GECs.bid for- 
Plessey left shares of both groups Iotm*. 
GEC fell 6p to 190p and Ples^y 8j$to 
198p, both in active trading, y : 

Profit-taking hit oils, With/ BPdowu 
20p at 590p arid Britoil 5p at IlSpr . 

In the bond market longer and shorter 
issues settled marginally cheaper on the 
day. •' -7 • 

Chief price changes. Page 29; Di~ 
tails , Page 28; Share information *ery 
vice. Pages 26-27. 
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AUSTRALIA 

THE FIRMER TREND continued & 
Sydney as the Australian dollar streag- 






thened and crude oil prices soared!; 

Resources, notably oils, again led the 
rise, with Santos adding 10 cents t6 
AS3R0 and Ampol Exploration 13 eents 
to AS1.90. . . - 

Vamgas, faring a hid from- National 
Mutual, added 10 cents to AS2.45. 

BHP, with large oil interests, added 
another 4 cents to A58AQ although trad- 
ing was thin, and CSR, which also- has . 
oil interests, firmed 5 cents to AS2A0. Jj6^ 
Bell Resources, with_a 30 per cent stake 
in BHP, added 10 cents to AS4.40 after- 
announcing its results. 

Elsewhere among banks' National 1 
Australia rose 12 cents to AS5.18 add 
Westpac 4 cents to AS4.46. 


SINGAPORE 

SOME PROFIT-TAKING led to uncer- 
tainty hi Singapore which closed mixed 
following the rising trend oyer the previ- 
ous two sessions. • • : ■ 

Among the banks OCBC rose 5 cents 
to SSL3Q while Malay Banking lost l4 
cents to SS3.72 and DBS was 5 cents Jon* : 
er at S57.05. ' - 

Active trading was seen in Yeo Hiap 
Seng which lost 3 cents tordose a i 
SS2.53. UIC added 7 cents to SS2D9, also' 
in active trading. 

Elsewhere, Straits Trading was fr 
cents up to SS2.91, Singapore Press 
added 5 cents to S58.10 and Fraser and • 
Neave rose 10 cents to SS7.65. - 
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INCREDIBLE 
BUT TRUE 


Germany’s old established 
GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is offering you a great opportunity. Next lottery will start end of September ’86 and will last for 6 months. 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure ‘WINNER. Our total payout is more than 

169 MILLION D-MARK 

(exactly: DM 169,667,000.--) 

equivalent to about 80 Million U.S. Dollars. Imagine, with every TICKET you buy you 
participate in 26 weekly drawings. You have 26 WINNING CHANCES to become a 


MILLIONAIRE 


overnight. We have made many Millionaires. 

All prizes are TAX FRE E in G ermany. Any prize amount will be paid immediately in anv currency 
STRICTEST CONFIDENCE. Do not delay — Order your ricket(s) today from your 
official accredited Lottery Agent: 3 


CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69 


' US S and £ prices art subject 
to rare of exchange. 

Prices for all 6 classes 
including air mail postage 
and winning list after each 
clas 5 . N 0 additional char ges. 
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j^agsnt Jicos 


MryMrs/Miss- 

Srrep r 


City 


Country. 


2000 Hamburg 70, West Germany. 

1 — — — mm ^ _ mmmm • 1— 

Please fill in number of tickets you want to order: 

1/1 tickets) £ 228,- or US$ 354,- or DM738,- each ^ | 

1/2 tickets) £ 114,- or US$ 186,- or DM378,- each ' E . 

l/4ricter(s) £ 66,- or US$ 90,- or DM198,- each i: * 

: | ! 

— f I 

"I 

Kindly enclose cheque with your order. 77/23 j 
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